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FABRICS FOR INDUSTRY 


Shown Above: For many years we have worked with the purcl 
1. B. A. 30 Airplane Cloth and engineers of American industries in 
2. yy fi, fabrics to suit their particular or yx culiar re quirement 
a :, 
3 most ci a ‘ We serve the manufacture rT; to hom cotton 1s 
\G! AA Single Filling Duck ingredient of a nnished product; the processor to w 
4. ANCHOR Filer Twill—F17 (for are media for filtering oil, sugar, soap, chemicals or ] 
_ sugar, oil, etc. a host of other industries each having Ad ownt chen al 
» OCEANIC Numbered Duck | Filtration We offer h th airs ane 
rubber products, tarpaulins, etc.) bs nretieie Abe allaganse 5s than 
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engineering organization and laboratory facilities. 7] 


can give assurance of w/timate enonomy. 
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ashington Bulletin 


vASHINGTON (By Business We ek Staff Correspondents )—This 
eek’s list of munitions whose exports to belligerent countries will 
roscribed under authority of the new neutrality law can be 
anlemented as President desires. Limiting of first group to actual 
plements of fighting follows intent of Congress. However, Presi- 
tat can broaden prohibition overnight to include trucks and similar 
»nply service items. 
Sate Department may not refuse to license any shipment until 


white House says state of war 
ts between specified bellige- 
ats but groundwork has been 
id for supervision of such ship- 
eats. Regulations to be imposed 
» National Munitions Control! 
ward set up under neutrality 
ww will be promulgated a week 
p: 10 days hence. 


8500-Million Reserve 

Unofhcial audit discloses President 
osevelt tucked away $500 millions 
clearing up allotment of $4-billion 
ork relief fund to put 3.5 million 
men to work this winter. A nice fat 
ll like that may come in handy ere 
sother winter rolls around. 


Left Wing Flies Right 
Everybody smiles when the co 
wks his way. Wall Street pened 
andis, picked by Kennedy as succes- 
r at head of SEC. Erstwhile left 
inger of the Frankfurter section of 
he Brain Trust, Landis now seems 
p be heavy enough to keep lid down 


crusading members of board. 


Depends on Roosevelt, Too 
Satisfaction over President's state- 
nent that NRA revival will depend 
) business should be tempered by 
nowledge that he can always use 
idence of small chiseling to justify 
revival movement. 


Note of Caution 
NRA's old staff is trailing results 
abandonment and, even 
an industry may not agree 
its findings, they should not be 
unted as President will be dis- 
ed to accept them at face value. 
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Power Conference Debate 
Touchy utility heads squint at next 
i's Washington meeting of World 
wer Conference as public owner- 
propaganda on eve of election. 
it will be their own fault. While 
Ninch of Power Commission, 
"0K Rural Electrification, or 


, ardent public ownership mem- 


of SEC, 


mmittee, 


will head American 
utility and industrial men 


i 





AFTER THE BATTLE 


Public utility executives have 
agreed to cooperate with SEC 
in all routine regulations to 
the extent that such action 
does not jeopardize their con- 
stitutional rights. And Ben 
Cohen, co-author of holding 
company act, was flattered 
this week by invitation to 
join Liberty League. But 
that looks more like error 
than forgiveness. 











will form bulk of that body. Theme 
of discussion national power 
economy—offers sounding board for 
public ownership fans but it’s hard 
to pack a meeting when you can’t 


pick the delegates. 


Hopkins Optimistic 

Harry Hopkins claims $500 mil- 
lions a year will support all unem- 
ployables who need relief and that 
cities and states have more than 
enough to carry load which President 
Roosevelt this week told social 
workers they must be prepared to 
pick up when federal dole stops. 
Business says amen, hopes Hopkins 
is right. 


Hamilton Reports 

Despite disclaimer by Prof. Hamil- 
ton, Advisor to the President on 
Consumers’ Problems, that he intends 
to take business for a ride, recom- 
mendations for regulation dominate 
his reports on whiskey, milk, gasoline, 
and ice from the consumer's angle. 
These will be given no wide pub- 
licity—yet. 


Black Still on Trail 

Black’s lobby committee is prepar- 
ing another foray to track down 
utility efforts to influence legislation 
of every character, either affirmatively 
or negatively. Returns on Alabama's 
senator's first questionnaire to hold- 
ing companies were disappointing. 
His next broadside will be directed to 
all electric and gas holding and 


operating companies which can_ be 
identified—approximately 2,500, he 
figures. 


Collection Job 

Mortgage holders who sold out to 
HOLC appear to be principal bene- 
ficiaries of its operations Sour facts 
underlie corporation’s announcement 
that, with completion of its emer- 
gency task, it will concentrate 
on servicing of $2.7 billions loaned to 
distressed homeowners. On matured 
instalments of $213 millions, delin- 
quencies amount to $75 millions, of 
which $46 millions are overdue more 
than 90 days. 


now 


One Man’s Policy 

Reserve Board policy under new 
Banking Act is supposed to be hang- 
ing fire because none of members ex- 
cept Governor Eccles know whether 
they'll go out of office Feb. 1 or be 
reappointed. But policy-making 
going on in Eccles’ head. His past ut- 
cerances show what he intends—dom- 
ination of banks by Washington. 


ss 


Regulating Motor Carriers 

Though there won't be any appro- 
priation till Congress meets in Jan- 
uary, Interstate Commerce Commis- 
sion will make modest start at enforc- 
ing new Motor Carrier Act. Truckers 
need not file tariffs till Dec. 1; mean 
while have chance to iron out dispute 
whether tariffs shall be based on cost 
of service or railroad rates. 


Proxy Solicitation Curbed 

SEC regulations now limit solicit- 
ing of proxies. Anyone who solicits 
must inform stockholders about any 
competing group seeking 
proxies, and must state how he in- 
tends to vote proxies and what 
interest he has in questions to be 
voted on. 


also 


Wallace Hedges 

Wallace is hedging against his bet 
that he won't be forced to apply 
potato control act. Questionnaires to 
form basis of allotments are going 
out to California, Florida, and Texas 
growers just in Marketing 
igreement for this year’s crop offered 
as compromise by AAA will only 
affect Northwest and North Central 
states. 


case. 


Helverding Has an Alibi 

Treasury’s failure to institute tax 
under potato control act is first case 
of its kind on record. Revenue Com 
missioner Helverding is prepared to 
meet any charges of malfeasance in 
office with alibi of no funds and a 
reminder of what happened to that 


deficiency bill. 
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Gor any reversing or other 


o-function duly up lo «2 h.p. 

A year ago such motor control was twice this 

size. Brings true C-H Motor Control, new speed 

and simplicity, and new sales appeal to hun- 

jreds of factory, office and domestic machines. ' 5 
TWO-MOTION CONTRO! 


BULLETIN 9441 Type V1 110 


2 
500 USES SO FAR- 105 
WHAT CAN YOU DO WITH IT? 100 


Scaled down in size, scaled up in p. - 
formance, rugged enough for oy 90 
industrial use, an improvement and 


sales asset on any machine 85 
OW the Motor Control Leader produces another leo 
N devices — the Bulletin 9441 Two-Motion Control. Nothing like } 80 
before ... incorporates in a drum type control the famous fe 
Automatic Starters. Provides simple manual control of motorized 75 
having two functions, i. e.: low and high speed plus off; forward 
plus off; manual and automatic plus off; etc. Read these advance 70 
Twin-break contacts with high arc-rupturing capacity, and 
No flexible connections. No current-carrying contact springs f 65 
contacts. Contact parts replaced without tools. Has removable | 
projecting handle insures against accidental operation. ... Three 
positions positively indicated by star-wheel inside enclosing case Fing 60 
board at front of mechanism simplifies wiring; body is arranged for « ' 
wiring. ... Rating: 15 amps. continuous duty. A. C. rating: 3-phase I'; hp 55 
110 volts; 2 h.p., 220, 440, 559 volts. CUTLER-HAMMER, | 
ufacturers of Electric Control Apparatus, 1275 St. Paul Ave., Milwaukee 50 


TO MACHINE BUILDERS: 1: 


. 
- wg 

Ingeniously arranged for top, surface or cavity mount- hi £ 

b , 
ing. Extremely easy to wire and service. Attractive 
modern styling, compact, and simple to use. Plates for a — 6? 

‘ 

Forward and Reverse, Low and High, etc., available ‘ 35 
Spring return feature providing momentary operation 
when held down, as for inching, available. Specicl en- 


closing plates and covers for built-in installations, avail- Skeleton type 944! with adapter 30 


able. Ask for test sample on company letterhead. plate for cavity r 


Raising and Lowering Stationary contacts, Movable contacts, changed Cover removed, showing 5 
o Tiering Machine. removable as a unit. without tools. ease of wiring. 
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BUSINESS WEEK INDEX 
PRODUCTION 


*® Steel Ingot Operation ( of capacity) 

* Building Contracts (F. W. Dodge, daily av'ge, 
* Bituminous Coal (daily average, 1,000 tons) 
* Electric Power (millions K.W.H.) 


TRADE 
Total Carloadings (daily average 1,000 cars) 
% Miscellaneous and L.C.L. Carloadings (daily average 1,000 cars) 
& Check Payments (outside N. Y. City, millions) 
* Money in Circulation (daily average, millions) 


PRICES (Average for the Week 
Wheat (No. 2, hard winter, Kansas City, bu.) 
Cotton (middling, New York, lb.) 

Iron and Steel (STEEL, composite, ton) 
Copper (electrolytic, f.o.b. refinery, Ib.) 
All Commodities (Fisher's Index, 1926 


FINANCE 
Federal Reserve Credit Outstanding (daily average, millions) 
Loans and Investments, Federal Reserve rep’t'g member banks (millions) 
* Commercial Loans, Federal Reserve reporting member banks (millions) 
Security Loans, Federal Reserve reporting member banks (millions) 
Brokers’ Loans, Federal Reserve reporting member banks (millions) 
Stock Prices (average 100 stocks, Herald Tribune) 
Bond Prices (Dow, Jones, average 40 bonds) 
Interest Rates—Call loans (daily av’ge, renewal) N. Y. Stock Exchange 
Interest Rates—Prime Commercial Paper (4-6 months) N. Y. City 
Business Failures (Dun and Bradstreet, number) 


*% Factor in Business Week Index * Preliminary 


thousands, 4-week basis) 


100) 


Revised 
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$6,003 
*1,386 
1,652 


117 

71 
$3,966 
$5,646 


$1.17 
$.109 
$32.83 
$.088 
85.2 


$2,482 
$19,084 
$4,513 
$2,952 
$995 
$106.32 
$96.36 


t 1932-34 average. 


= 7 
Preceding 


Week 
66.9 


48.3 
$6,231 
1,378 

1,628 


113 
70 
$3,393 
$5,654 


$1.13 
$.108 
$32.81 
$.084 
85.1 


$2,454 
$18,675 
$4,470 
$2,990 
$1,034 
$107.54 
$96.62 
i% 


o 
ak 


195 


wae ae 


108 
67 
$3,336 
$5,430 


$1.07 
$.128 
$32.13 
$.088 
80.2 


2,469 
$17,756 
$4,704 
$3,095 
$844 


$95.63 


$91.62 


Average 
1930-34 


66.3 


$1,876 
$17,069 
$4,942 
$3,589 
$770 
$110.15 
$48.95 
1.5 
19 


i174 




















CIRCUS without advance pub- 
licity is no more inconsistent 
than the manufacturer who ex- 
pects to build volume sales, without 
preparing the way by advertising. The 
economics of it are just as plain as the 
economics of drawing crowds to the 
circus. It’s merely telling the largest 
possible number of worthwhile pros- 


pects something about it. 


Consider, for example, a gear manu- 
facturer whose prospects number into 
the thousands. In each prospect's plant 
many men must be sold the men 
who design, the men who manage, the 
executives who O.K. purchases and the 


men who sell the finished machine. 


McGRAW-HILL PUBLICATIONS 


McGraw-Hill Publishing Company, Inc., 


American Machinis 
Aviation Engineering ' 


Bus Transportation Construction Methods 
Business Weck Electrical Merchandising Journal 


Chemical and Merallurgical Electrical West 

ectrical World 
Coal Age Electronics 
Engineering 


What would 


the Circus be 
without its 


Advance A gent? 


Furthermore, buyers of the machines 
must be sold on the dependability and 
service these gears will give. 

With sales calls costing between $5 and 
$15 each, it.is obviously impossible 
expect salesmen’s efforts alone to di 
This IS 


where advertising fits, because adver 


liver volume sales at low cost. 


tising is merely selling in print. Every 
advertisement you run in business pa 
pers makes sales calls for you on al! 
the buying factors in the industries 
erved by those papers. 

Advertising in McGraw-Hill Publica 
tions affords a means of making sales 
calls on your worthwhile prospects at 
an average cost of about a cent apiece 


330 West 42nd Street, New York, N. Y 
Fngineering News-Record 
Factory Management and 
Maintenance 
and Mining Food InduStries 
Metal and Mineral Markets 
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months. Factory employment 
- payrolls in August made the 
best gains over July in years. Raw 
naterial prices firming, 
nartly due to War scares, but also 
because domestic buying ts quick- 






are 








Steel Steady, Coal Hit 
Steel production is remarkably 
despite the delay in orders 
Detroit. Coal output, just prior 
e strike call, hit its third high 
t for the year. The next report, 
wever, will be quite different, and 
| also make its unfavorable mark 
freight shipments. Even electric 
wer may feel the drag of reduced 
iviey in coal fields. But for the 
veck ending Sept. 21 power output 
| surpassed every week but one in 

the history of the industry. 

















Detroit Raises Estimates 
Detroit is all set to go places. 
September probably marked the low 

wt of 1935 production. October 
will be better, with November and 
cember finding motor factories 
uming. The industry figures on 
king around 750,000 cars in the 
* quarter of 1935, putting it on a 
r with 1929. This means that the 
‘million estimate put out so gingerly 
carly 1935 has now been stepped 
millions. Not less than 4 
millions for 1936 is the guess around 
Detroit these days. 















to 3. 








Fall Show Prospects 

In advancing the motor show from 
january to November, the industry 
counts heavily on changing the buy- 
ing habits of the public. Ic will be 
tided, however, by large markets in 
sates having mild climates between 
November and April and in those 
markets below the equator 
Whose seasons are just the reverse of 
those in the United States. But 
competition will be real, even be- 
tween units of the same parent organ- 
zation. Buick’s announcement of 
1936 models coupled with price re- 
d ictions is one at broadening the 
Buick market. No general price re- 
ductions in the industry are expected 
Design changes have been moderate, 
one of the _ shortest 
change-over periods in history. 
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TEMBER 28, 1935 


he Business Outlook 


<FPTEMBER closes with industrial optimism at the year’s high. 
er war clouds abroad nor coal strikes and unruly oil produc- 
at home can shake confidence in business activity for the 
halance of this year. Many are ready to bet on next year, too. 
\fachine tool makers closed up their outstandingly successful show 
after garnering enough business to keep themselves busy for many 





REAL RECOVERY SIGN 
Its been a big season for 
tourists, From Maine to 
California come reports of 
the biggest influx of visitors 
since 1929, Airplane traffic 
has set new records each 
month this year. Passengers 
carried in July were 81% 
more numerous than a year 


ago. Visitors to 22 national 
parks this year exceeded 


comparable months of 1934 
by over 400,000, America is 
spending again. 











Steel Clears for Action 
Steel companies, too, are getting 
ready for stiffer competition. U. $ 
Steel’s merger of subsidiary units got 
under way this week, and Republic 
Steel stockholders approved the ac 
quisition of Corrigan, McKinney and 
control of Truscon. This makes the 
Republic outfit rank third in size 
right behind Bethlehem and U. S. 
Steel. Big Steel also took steps to 
consolidate Detroit of 
numerous subsidiaries in order to get 

a better share of motor business. 


sales oftices 


—And Enters up Orders 

Steel sheet production, boosted by; 
miscellaneous demand, holds at 70°; 
of capacity. Small buyers are rushing 
their orders prior to Oct. 1 when 
higher prices on small quantities be- 
come effective. Machine tool builders, 
home from the show with 6 to 9 
months’ business in the bag, are 
buying steel bars. Pig iron business 
in Chicago this month went 3} time 
as high as the March peak. Tin plate 
volume held at 55° of capacity 
though demand is waning. The beer- 
in-cans campaign is not sufficiently 
under way to make much difference 
in schedules yet. 

Latest rumors of new can prospects 
come from the wine industry, for 
which American and Continental Can 
are experimenting. 


September Construction Gains 

September construction contracts 
run well ahead of a year ago. Heavy 
engineering awards compiled by 


Engineering News-Record were 22° 


Dodge 


becter than last year. F. W 
records cover only the firsc half of 
September, reveal residental contracts 


averaging 6 better than those of 
August and 114° ahead of 1934: 
non-residential contracts 14 under 
August, 6' ahead of 1934: and 
public works and utilities 4 ahead 
of August and 29 thead of 1934. 


Large Coal Stocks 

Soft coal production has suffered 
from false alarms since early in 1935, 
Output has pushe d upward preceding 
each strike threat only to drop prect- 
pitously when a short postponement 
was granted. Actual breakout of the 
strike of 400,000 miners caused sur- 
prising little stir, stocks being ample 
for more than 50 days of trouble. 


Push Farm Power Lines 


Private companies are bestirring 
themselves about rural electrification, 
though steady gains have occurred 


right through the depression, Niagara 
Hudson plans to construct 4,°50 miles 
of lines to add 20,250 farm homes to 
its service. Pennsylvania Power & 
Light has put up 400 miles of rural 
lines this year, will add another 400 
miles before the end of 1935, by 1936 


will have completed 2,500 miles of 
rural lines at an average cost of 
$1,365 per milk 

Lagging Foreign Trade 


Our foreign trade in commodities 
has dwindled to an export balance of 
a mere $27.3 millions for the first 8 
months of 1935. Imports were up 
21° over the same period of 1934, 
reaching the highest totals for any 
year since 1931. Exports were frac 
tionally under 1934. 


More Farm Income 

August farm income jumped to 
$593 millions compared with $47! 
millions in July. This brings the 8 
months’ returns, counting benefits, to 
$4,020 millions compare d with $3,754 
millions in the 8 months of 1934, a 
gain of 7 


Jobs and Payrolls Up 
Employment gains during August 
in steel, electrical machinery, foun- 
dries and machine shops, furniture 
and saw mills, silk and woolen mills, 
clothing, shoe factories, and canning 
plants lifted factory staffs nearly 3 
payrolls 7°) above July, 1935. 
Tires Pinched 
rhe tire industry has been jolted in 
two respects recently, First, Firestone 
Tire & Rubber Co. withdrew support 
from the Rubber Manufacturers’ As 
sociation, and secondly, prices on 
original equipment to motor makers 


were cut to levels close to cost 
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A movie may split their sides in Boston or Butte, supplement our chents’ own findin 
yet get a sich ly grin from Chicago or ¢ hey enne Nine of these offices are actually fi) 
« + A president surges into office on a wave of k 


ak manned advertising agencies mn nine | 
votes so great that we scream ~ Landslide vet 


; sci _ 
nearly 17 million of 4C million voters think jor cities. These are augmented by a 
otherwise «+ The same soft drink is a ~ tonic,” still larger number of field-service office- 
“nop.” or “soda.” depending upon where vou 207 . ’ 

per f f ’ In all. 93% of the country s peopl 


stand when you order it. 





94% of all its retail outlets — are wit! 


I planning national advertising—even an overnight ride of some MeCan: 


more than in personal selling of goods Erickson office. 
—knowledge of local market peculiari- Thus most of the different local view- 
ties often becomes of vital advantage. points which your national advertisi 
The network of MeCann-Erickson of- — will encounter are already home-tov 
fices over this country provides an un- — viewpoints. well understood, to sen 


usual amount of accurate local data to vroup of MeCann-Erickson people. 
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War Orders 


Washington’s Munitions Control Board starts to function 
ust when war buying all over the world is beginning to 
yume large proportions, 
world watched Washing- of discarded British tonnage a fev ul ing fr northern R 
Munitions Control Board, ago and broke | 


trality ; been the biggest Ider the mark Brazil Fears Market Loss 
this year. Six American shy razilians hav k 


ons mt 


of nearly 36,000 tons gross 


sold to the Italians, all with the 

tion that they be broken 
Germany has sold th 

nage to the Italians 


on 8 , 
these vessels will be broken 
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s not easy to segregate | Insurance Rates Up 
from th ne insurat 
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Serap Tron Is Active 

f iron marke I ino 


“ uN i 

FIRST AGAINST IL DUCE—In 1896 

Hapte Mikael was the hero of Adowa, 

where an Italian army was crushed 

; Now Mussolini is out to avenge that 
defeat. and Hapte Mikael, grand old 

iron 1s Ethiopian Dedjasmatch, command- 

1 lot the first line “doomed battalion- 


SeOrec. 


“SER 28, 1935 














brought to better than normal levels if 


the present situation becomes more 
tense. General fecling in the north ot 
Europe, however, 1s that the world is 


not yet ready for the really big struggle 





War News and American Business 





] 


I everyone believes 1S 


which inevitable 
within the next The British 


ire likely to make fewer preparations 


; 


nree years 
for immediate emergencies at home now 


than the Italians 


Market fluctuations and gold shipments reflect the big 


events abroad. How would business here be affected by 


an Italian-Ethiopian war? or a British-Italian war? or 


a general European war? 


PULSES and temperatures in financial 
and commodity markets now have the 


jumpiness symptomatic of war fever 
Last weck saw something of panic 


characteristics in foreign security and 
exchange markets, reminiscent of, if not 
equal to, those of the summer of 1914 
Investments were being dumped on 
European and London exchanges, ther« 
was speculative upbidding for essential 
commodities, and frightened money 
rushed for places of greater safety 
Stocks Recover 

New York stocks started down with 
the rest but recovered a measure of equi 
librium when affairs abroad quieted into 
a watchful waiting attitude this week 
The lull in market activity permitted 
traders to reappraise the effects that 
war might have on domestic business 

Fact Number 1 coming to mind was 
that the world no longer has any great 
amount of American securities to dump; 


import, and register manufacturers, importers, and exporters. 


Number 2, that the 
nervousness over currencies, had started 
another flood of gold in this direction, 
part of which would go into American 
securities; Number 3, that war ts a 
big consumer and not a canny buyer 

The stream of gold has risen to flood 
tide again. Shipments of 
reached toward $200 millions, and a 
fourth of that was supposed to be com 
ing out of stores of hoarded gold in 
London 

Since gold cannot be held privately 
in the United States, the shipping of 
hoarded gold here means that its holders 
prefer to take dollar balances rather than 
to try holding the metal in a topsy-turvy 
| urope 

As to the effects of war on business, 
the first what kind of a 
war? If it is just Italy against Ethiopia, 
both combatants probably have most of 
the supplies necessary for a brief cam 


war scare, added to 


weeks 


question 1S, 





icm 
MUNITIONS MONITORS—Two men in the Department of State now keep tab 
on international traffic in arms and ammunition, issue licenses for export and 


Joseph c. Green 


(right), is in charge, with Charles W. Yost as assistant. 












{ous volume 


men 
though the Johnsor 
British government fr 
ing a loan here be 
its war debt 

Business will wait 
tive the 
fore taking it 


estimating the potentia 


neutrality 


scrious 


Figure on Nationalism 

A general Europea 
be a ycar or two away 
But wit! 
hopes that normal worl 
will be restored are larg 
Heightened nationalisn 
ward a 
be expected 

However, in preparing 
tions that depend on out 
look 


armament 


servers insist 


self-contained 


essentials will 
Their 
facilities are 


tories 
tion in for 
hauling 
Effects of the war 

noted in a 

Last week's heavy 
buying toned up 
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are moderate, in 
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Tin, which moves thr 
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pective war zone in r 
has gained a higher price 
market. But it is slugg 
slackened consumption 
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duction for the 
nant factors 
—And Look Out for Inflation 
Modern 
amounts and 
Domestic business 1s at 
mild 
effects in boosting recovery 


world tin committ 
final <« 


wartare requ 
varicties 
could 


stimulation 


face of 
revival 


a postponement 
At the same time 
the selling of foreign 
dollars, the dollar would 
and the 
value it in 
inflate our currency 


in some other way 


government might 
relation to g 
with &£ 


There is no prospectiy 
American goods such as tl \ 


opened up. There isn't the 
to command our products 
In 1914 the world had 
$4 billions to $6 billions 
much of which was cashed « 


here. Between 1914 and 
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6 millions of gold, 
illions of American s« 
rowed $1.5 billions here 


Allies 


Billions to Europe 


United States joined the 
1 them $7 billions before 
nd $3 billions afterwards 
sources provided Euro 
s with $3.5 billions 
nediately after the war, 
orts of private long-term 

1919 and 1930 were 


on 


capital has been toward 
1930, but it 
net of only $700 millions 

1935. Much that 


wk foreign securities, not 


States since 
ot 


stments here 
redits and bank balances 
rests, which piled up to a 
ions in 1929, were down 
ns at the 
oderately larger today 
war business will be on 
the private 
to private foreign 
Britain or France this would 
siderable But 


others, unless a world war 


end of 1933, 


to credit 


bor 
amounts 


sted national sympathy in 
yne side to a point wher 
ind other impediments on 
r were removed 


When Ll. 5. 


PITTSBURGH PLUS 


to tell business men there what 


their city, the news cameras focussed on this group of program director 
ing from left to right. they found Myron ¢ 
York, 
director 
key 


Pittsburgh had the welcome 


governor of New 
Morgan. it- 
Fairless. 


L. Miller, former 
its president; Junius 5. 


Benjamin F. new 


house; 
two-fisted head of Carnegi« 


Big Steel’s New Deal 


[.S. Steel inaugurates complete plan for plant and man- 


wement modernization with a new operating head at 


ittsburgh and a new sales drive under way. 
Pittsburgh and at les d ! ' 


' 


‘ 
\ 


rnization by the United 

Corp., involving immediate 
of $70 and a 
of $140 

detail in an imperial plan 

s modernizing all the way 

op- 


millions 


millions, turns 


ne—in Corporate setup, 
igement, sales, advertising 
k in the happy régime of 
rt H. Gary the high com 
hghting for greater simpli 
fajor drives in that direction 
s blocked by circumstance or 
from executive groups jeal 
r powers. Now a conver 
pulses creates a single sweep 


tion out of what might have 
ries of gradual adjustments 


rs include: (a) Mr. Roose 
irdment of holding-company 
) need to cut costs for re 
business captured by more 
etitors; (c) a general busi- 
promising heavier sales to 
go and get it. 


h observes developments 


Murkier 
air 


with growing § satisfaction 


skies thereabouts may be cussed by 
pilots but are blessed by the citizenry 
as proof of mull activity 
Then the upheaval in Big Steel is ex 
pected to bring back to Pittsburgh op 


greater steel 


erating headquarters of the corporation 
It will be welcomed as a prodigal re 
turned 

When “Ben” Fairless left Republic 
Steel to head the new Carnegie-IIlinois 
Steel Corp., it was understood that he 
was to operate out of Pittsburgh and 
that he pretty much he 
pleased without consulting the financial 
Olympians in New York. Pittsburgh 
applauds, but there is disquiet in some 
othces of U. S. Steel 

The appointment of Fairless, 
one steel corporation executive, speak 
ing in a low tone and looking over his 
shoulder, “‘is the first time such a thing 
ever happened without the company’s 
grapevine giving warning. We 
read it in the papers like everybody 
else 


could do as 


said 


us a 


Meel 


sweeping 


k 
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luncheon in Pitt-burgh 


held its 


modernization 


recent 
program meant to 

=wing 
Big Steels chairman Nathan 
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operations ; l I 
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market an 
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ately 


anti-trust prose utors 


threat has been skilfully 


device being tender soli 


smaller competitors (whos 


grew until the corporation's 


total business fell from abo 
43% ) 

At Big Steel headquarters there was 
closeted skeleton kept 
What would happen to the 
if it broken up as Standard 

was? 
Judge Gary worried but got nowhere 
with Removal of of 


which eroaking 
orporation 


were Or! 


consolidations 











erating headquarters to Pittsburgh had 
unanswerable During the 


late boom, plans for this shift reached 


advantages 


the point of renting office space in Pitts 
burgh buildings, but were wrecked by 
When William A. Irvin 
(pronounced “Irwin”) left Pittsburgh 
to succeed James A. Farrell as president 
of the corporation in New York, de 
this shift was a 


the big slump 


termination to make 
principal item in his baggage 
Reasons for Realignment 
Mr. Roosevelt's Opposition to big 
holding companies forces these long 


deferred reforms. Big Steel is realiga 


ing its constituent companies so that, tf 
New Deal dynamite blows it apart, cach 
unit will be able to continue on its own 
feet Other important 
are new laws (a) taxing inter-company 


considerations 


dividents, (b) prohibiting consolidated 


tax returns which allow deduction of 


one unit's losses from profits ot another 

Suggestions that reorganization pro 
ceed on territorial lines have been dis 
carded for a setup on basis of products 
and 


manufactured SETVICES 


Combination of 


performed 
that 


number of 


sales ottices (so 


one customer can buy any 
items in one place) ts just as important 
as simplification of manufacturing ac 
tivities. In Detroit, for instance, U. S 
Stecl can now go after a bigger slice of 
from a single 


the automobile business 


othice selling products of Carnegie 
Coal & Iron, Amet 
American Sheet & 


( orporation on 


Illinois, Tennessec 
ican Steel & Wire, 
Tin, etc. This puts the 
a par with 
abolishes the old practice of 


fast-moving competitors 
entirely 
forces each clearing 


York 


of greater 


separated — sales 
transactions through New 
This 


powers to a new sales and manufactur 


and the transfer 


ing executive, is in recognition of the 
fact that Big Stcel can no longer aftord 
to rock comfortably along on the old 
heavy 
steel 
demand ) 
ties and specialties 
More Merger Plans 
Proof that 


the Wort 
ufacturing corporation 1s 


tonnage—ratlroad ra tural 
bridge members, ct ‘ (and 
now lie in light 


{ S greatest 
faster tempo ts found tn the 

of consolidation announ 
underlying the Carnegt 
ration are being sho 
ican Steel & Wire ts 
American Sl 


companies mal 


with re 
meanwhile 
2 are being brought into si 
Real estate (the 
own $100 millions in proper 


corporation 


necessary to its steel business) being 
combined into large 

All this is great news for stockholders 
but not so great for jobholders. Under 
the old and comfortable 
system, Small-time ex 
ecutives moved serenely along at a given 


rate, like othcers in the army, into old 


comp nies 


cumbersomc¢ 
seniority ruled 


10 


id a pension. There is expected a 
wholesale migration of small, overlap 
ping officialdom into the pension status 
But interest centers in the big-timers 
G. Thorp retires as president 


Cook Kimball 


retains that 


George 
of Illinois G 
vice-president of Illinois, 
under the f 

but becomes local operating 
Mr. Fairless. At the Pitts 


burgh end everyone ts asking, “What's 


new Carnegie-Illinois 
| 
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going to happen to Hughes 

They refer to 1. Lamont Hughes (no 
body knows what the “I.” stands for) 
president of Carnegie Steel If any 
of Mr 


storm 


thing worse than a 
Hughes’ title 
Pittsburgh is in for the surprise of its 
It believes he will remain the big 
Carnegie (under Fairless) as 
Kimball is to become the big boss ot 


rewriting 


comes out of the 


life 


boss of 


Illinois production 
Pittsburgh’s Man 

Hughes is a steelmaster after 
burgh’s own heart. He is a vast 
chested man with a massive head, 
hands almost as big and almost as hard 
as car couplers. He came up through 
the ranks of the corporation and nobody 
a thin 


Pitts 
barrel 
with 


thinks of him as old in spite of 
ning hair coverag¢ 
cupies all his waking hours and prob 
I You do not catch him 
piddling around golf courses after any 
maddening little ball. When he 
goes to the Duquesne Club, somber and 
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sacred retreat of Pittsburgh's mighty, it 
is usually to a conference or some other 
industry gathering. He 


the controversy 


has not even 
that 


foundations—the 


taken sidcs in 


shakes the Duquesne 
same being the question of whether a 
portrait of 


a ram presented by John 


Phillips depicts the animal’s masculinity 


a little too realistically In a word, if 
S. Steel hasn't any place for Mr 


he won't have to advertise in 


nad another position just 
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MADE BY THE MAKERS OF 
GOODYEAR TIRES 
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COMPASS “40° 
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ENDLESS BELT 
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Sy 


ae 
Pe | 


Se 


“IT WAS A 
LUCKY DAY WHEN 
WE BOUGHT A 


BOODYEAR COMPASS BELT 


| ERE is a typical example of the cost- 

reducing service Goodyear COMPASS 
(Cord) Endless Belts are delivering on in- 
dustry’s most difficult drives. 


Five years ago a large manufacturer was 
having continuous belt trouble on his four- 
stage air compressor, driven by a 50 h.p. 
motor at 900 r.p.m. Belt-stretch was the 
biggest difficulty, necessitating many ad- 
justments, 


Then the G.T. M.—Goodyear Technical Man 
- was called in. After his usual careful analy- 
sis, he recommended a Goodyear COMPASS 
“40” Endless Belt, 10” in width by 25’ long 


No Stretch in Five Years 


This belt has now been in service nearly five 
years and has operated more than 12,000 
hours. In all this time it has never given a 
moment's trouble, and has not stretched a 


THE GREATEST NAME 


en TP 
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single inch—being exactly the same length 
today as when installed. 


No wonder this customer says: “Considering 
the trouble we had with other belts, we feel 
it was a lucky day when we bought a Good- 
year COMPASS!” 


The Can Help You 


The secret of COMPASS’ superlative perform- 
ance is its exclusive endless cord construc- 
tion that eliminates ply-separation trouble 
and insures long life under severe tension. 
It is the most nearly stretchless belt made. 


If you have a belt-killing drive, consult the 
G.T.M. about COMPASS—let him specify the 
correct type for your service, and watch 
trouble vanish. To have him call, write 
Goodyear, Akron, Ohio, or Los Angeles, 
California — or the nearest Goodyear 
Mechanical Rubber Goods Distributor. 

















The “Big Coal Strike” 


After listening to repeated cries of “‘wolf”’ since last Feb- 
ruary, business refused to get excited as the Bituminous 
Joint Conference wrangled over a cent and a half. 


WHAT Is 
coal 
this ek without causing a rip 
ple on the public peace. True, Musso 
lint and the King of Kings have held 
the in everybody's paper 
> weather continued mild, indus 
stock of coal 


still rolling on th 


the biggest 


actually bitumi 
strike in history has run its 


nous 


cours 


front pages 


an | coal 


roads But this soft 


was 


oal walkout just didn’t smell like a 
real strike and nobody bothered to get 
xcited 

From last February up till Saturday, 
Sept. 21, the miners and the operators 
~ on a_ high-class performance of 
shadow boxing Their agreement was 
to expire on Apr 1, but was continued 
till June 16 to coincide with the expira 
tion of NRA Then President Roose 
velt requested another extension till 
July 1 Next, Madam Perkins, for the 


President, secured a stay till Aug. 1 
Mr. Roosevelt again asked for delay 
nd this highly adjustable strike, which 
the miners carefully insist is really just 


a “suspension,” was again set ahead for 
Sept 16 
Surprise, After All 
This time, to the general 
nobody asked anybody to please be good 
In tact, the op 


S ITPLisc . 


and wait some more 


ators were so surprised that they hadn't 
even made the usual request that un 
tenance men” be kept on the job to 


and rock 


guard the pits against flooding 


ELECTRICAL 


AND RADIO EXPOSITION—This 


falls and to keep the ventilation going 

So there they were with a strike on 
their hands and 400,000 
Whereupon 
miners and operators went to work and 


I 
in a irs ON Saturday, Sept 21, 


miners idle. 


the joint conference of 


rew ho 
more was accomplished in the way of 
negotiation and compromise than in the 
during which the indus- 
try sat around waiting for the govern- 
ment to find a rabbit in the hat. The 


waived its demand for a 6-hour 


past nonths 


day, the contest came down to a matter 
of 13¢ an hour, and the public just 
didn’t believe that the country was 
going to be stood on its ear for any 


as that. 

Of course, there have been other f: 
tors—2 groups of operators, for in- 
one eager to have the NRA idea 
ind the other wanting no leg- 
no Guffey bill. The early 
truce weakened John Lewis’ position, 
for then the demand for coal was fad 


such figure 


~ 


C- 


stance, 


extend d 
islation 


ing with the season. This time the 
miners had cold weather coming to 
raise the P iblic fear 


In 1934 when Lewis fought for the 
7-hour day he would not budge, and 


won Now he has scuttled the 6-hour 
demand. Whether he would give in on 
the L4e¢ per hour, nobody knew, because 


ry ] —, 
is keeps a ciose mouth, 
I 


He IS 


Hoov er, but 


John I cw 
confidants 


for 


has 
no a Republican, 


voted has s ipported 
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the Grand 


show at 


year’s 


Central Palace in New York revealed a decided trend toward all-electric kitchens 


and the higher-priced radios. 


cabinets won favor from the large crowds. 
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The show drew lars 
year. Popular interest 
Hall of Science,” 
knife, the ‘‘sun-motor 


light beams,” 


were featured 


and 


the 


Lic 







































aclio 
that 
al tuh 


ter of minutes 


5) 
CA 


caves Mr. Wil- 


The Penn Mu- THE 








“FACTS COME FASTER 
WITH POWERS PUNCHED CARD 


METHODS” 


SAYS 


THE PENN MUTUAL LIFE INSURANCE 
COMPANY OF PHILADELPHIA 
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facts 
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Insurance com- 
nanvmusthave 
instantly at its 
ager tips is re- 
luced toa mat- 





vith Powers.” 


im A, Law, 
resident of 


MR. WILLIAM A. LAW. President 


ENN MUTUA 
ial Life. **We IPE INSURANCE 


msider our tabulating equipment 


the most up-to-date available. 
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“For instance, we have a closer 
mtrol over installment payments 
nd annuities today than ever be- 
re. We can complete the monthly 
nalysis of our country-wide expense 
1 less than 24 hours. We can deter- 
in¢ at any time and with unusual 





speed and accuracy the in- 
dividual production records 
of our thousands of men in 
the field. 


few of the operations for 


tet 
These are but a 


whic h we use our Powers 


installation.” 


The Penn Mutual Life Unsur- 
ance Company is only one of hun- 
dreds of businesses where Powers 
Pune hed Card equipment brings 
and inereased 


detinite savings 





management effectiveness. 


On Sales, Powers Machines 
bring complete day-to-day anal- 
ysis, giving cost per sale, volume 
compared to quota, results by 
salesmen, by item. Predicts style trends, 
helps uneover loss items, reduc es de prec iu 


tion and inventory. 


On Production, Powers Machines control 
cost, improve accuracy of m tterial records, 
give better control of payrolls. 


On Collections, Powers control often gets 
monthly statements into mail ten to twelve 
days earlier, greatly improving cash 


position 


leased 


getan improved system of accounting 


Pou ers Mac hane s are 


Thus you 


without capital investment, and punched 
card control as an added plus value. 

Our representative will gladly 
make a complete study of your pres- 
ent procedure and recommend the 
Powers machines which experience 
has proved will save you money 
Because Remington Rand makes all 
ty pes of oflice equipment, he is ina 
position to give you impartial advice 

Telephone Remington Rand to- 
day for a demonstration of Powers 
machines in use In your own city. 
Or write Remington Rand Ine 


Buffalo, New York. 





Remington Rand 


POWERS 


Accounting Machines 





OK. :74 from Remington Rand 


isten to the “March 


of Time” every night except Saturday and Sunday at 10:30 E.D.S.T. Columbia Network 
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HOUSE PARTY 


which he is Assistant 


Manufacturing Co. interested in housing through its plumbing ware lines. 
Mr. Canaday: 


Ditchy. president of the society: 











ae 


When Ward M. Canaday came to Detroit to talk about the plans of the Federal Housing A, 
Administrator, he found 200 members of the Michigan Society of Architects assembled as 


John A, 


Cars—Bright But Not Gaudy 


Detroit previewers report that the new-model parade, 
started by Buick, will feature improvements in service, 
appearance, and comfort with any startling innovations 
confined to the upper price brackets. Industry prepares 


for big 


ADVANCE guard of a regiment of shiny 
ew cars which shortly will be on pa 
de before the Buick 


resenting its models 


is to lay 
With 


broad 


country, 
| 1936 
fanfare of publicity (including 
cast of the Baer-Louis fight), it 
first major car manufacturer to an 
nounce products with which it expects 
to “go to town.” 

Buick has cast aside traditional con 
servatism in favor of modern styling, 
with speed the motif. Such “catalogue” 
names as ‘Series 40° and ‘Series 60 
have given way to snappy titles—the 
Special, Century, Roadmaster, and Lim 
ited, on 118-, 122-, 131- and 138-inch 
wheelbases, respectively. All models arc 
speedlined,” have deep-drawn, sweep 
ing fenders, high wedge-shaped radia 
tors, sharply slanted split V-type wind 
and steel (turret) tops. Hy- 
draulic brakes are standard equipment. 

Power, ease of driving, and comfort 
are stressed. The 118-inch wheelbase 
Special (formerly the 40) has a 93-hp 
engine having top speed of 85 miles an 
hour and quickened getaway. There 
are numerous automatic for 
engine heat control, vacumatic spark, 
choke, control of engine idling. Head 
room, leg room, and elbow room are 


is the 


shields 


devices 


14 


g year in midst of humming fourth quarter. 


greater. 
sengers 


Heavy insulation protects pas 
from heat and makes 
bodies quiet Fisher no-draft ventila 
independent front wheel 
springing are continued. Anolite pis 
tons (aluminum given an anodic treat- 
ment) replace cast iron. Economy ot 
operation is stressed. 
Firstcomer Cuts Prices 

President Harlow H. Curtice expects 
Buick to sell 135,000 cars in 1936, com- 
pared with 85,000 this year, is widen- 
ing Buick’s market by reducing prices 
$30 to $385. The Special 4-door sedan 
is $885, f.o.b. Flint (only $25 above 
the Pontiac 8); the comparable Buick 
Century Model (122-inch wheelbase) 
is $1,090, squarely competing with 
Packard’s 120. One model—Special 
business coupé—lists at $765. Number 
of models has been cut from 25 to 16 
Buick’s price slash is considered a mar 
ket readjustment, not a forerunner of 
general price reductions by the industry 

While Buick’s factory is operating at 
the highest rate since 1929, other manu 
facturers are swinging into production 
of new cars, thus ending one of the 
shortest tooling periods on record. The 
annual rush of dealer meetings and fac 
tory previews of new models is on 


cold, 


tion and 


In this after-dinner 
Callahan, general manager of Briggs’ 
Hook, president of American Rolling Mill Co, (steel houses) ; Joseph Dodge, president of Detroit Savings Bank 










(left to 
ilumbing ware divi 
I 


group are 






Last Tuesday, climaxin, 
meeting in Packard 
1700 


I 


demonstr tors 


home by dealers and d 































industry's most spectac 
Packard S publi ant 
models 


new incorporat 


changes, featuring 
added power and mor 
due Sunday, Sept 
The public won't | 
new car secrets until sor 
ber. Among cars pric« : 
however, no 
promised Companies 
call it a day ltering 
ance of radiators and f 
tain adding st 
hydraulic brakes. Most 
will have the steel top. 
from a slight step-up 1 
shift to aluminum pistons 
the same as at present 
In the higher-price fi 
ported ready to uncover 
supercharged car of tear 
which will stand out as 
as Chrysler’s Airflow car - 5 ag 
The new Cord, according to 
no radiator shell, the hood 
ward to join front fenders 
handles and hinges; retract 
head-lamps which during t 
be recessed into the fenders 
yy a slide panel; a V-8 eng 
be built at the Duesenburg 
The new V-12 Lincoln 
the $1,100 class, is another 
likely to have a notable desig 
Fords, with no basic chang 
October 
Car selling the coming } 
around 5 cardinal pou 
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after alter 
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Po : 
4 : - j England's remarkable stability. @ And it is one of the prime rea- 
Par > —” sons why manufacturers thinking of plant expansion or relocation 
BOVE should find out now what New England has to offer. @ Diversification 
> AN NERY] means that no matter what your manufacturing process may be, you 
WY 4 Y, 1 will find an ample supply of skilled workers to carry it out. Diversitica- 
O77 ASS tion means that New England's own market of more than 8,000,000 
: 0 “\ people will be a stable source of sales for your product ‘ 
Tl 6 A } at home. 
_ LINKS 1 Y 
Tor (ON 
S fa ae No? There are inviting opportunities to purchase or rent plants of modern 
A\. (GRR eR construction in New England today at enormous savings. For ten years z 
A \\| GN ‘ ‘ the New England Council has been the source of authentic information & 
Ky WN y “KO "45> on New England. Manufacturers who are thinking of plant locationor ¢ 
“ / SNS Woy’ " expansion should avail themselves of this information. The service is ; ~ 
Way QL -’» A] free. Write today to the New England Council, Statler Building, Boston. *“\EW ENGLAND’ 
‘ - , j 
‘i oes”. 
TYPICAL NEW ENGLAND OPPORTUNITIES 
: i oe, 
ae A — 
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ROFIT — This plant has shown a profit regularly throughout the depression. POTENTIAL PROFIT — This plant, located in one of New England's leading 
#9 Organization of over 1,000 employees, and occupying some 125,000 square industrial communities, a location just as favorable as that of the Profit Plant, cast 
s company has been one of the leaders in the office equipment rented for 9¢ per square foot or bought for $15,000. Reasonable tax f 
will be arranged by the owners. It is a modern structure and: ron the I r 
tial Profit opportunities offerred in New England today 
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cconomy, comfort quictness ot opera 
tion, and power of performance. This 
year the industry 1s abandoning a 35 
year tradition by holding the New York 
show Nov. 2-9 instead of in January, 
hoping to stabilize retail demand and 
sccure more even production and cm 
ployment by introducing new models in 
the fall. Again under management of 
the factories, the show has been dubbed 
Motordom on Parade” and will feature 
action exhibits of construction and op 
eration of cars. Individual manufac 
turers will supplement Grand Central 
Palace exhibits with elaborate private 
showings at hotels 
Expect a Good Year 

With a big fourth quarter ahead 
which will swell 1935 production to 3.7 
million cars, the highest figure sinc 
1929, the industry views 1936 as a 
year Executives 
predict increased sales of 20% to 30% 
expect the year to be far above th 
i-million mark Companies in the 
medium group ($650 
expect gains as Car 
buyers, recovering 
wallop, spend more money for a little 
better car Even in the 
higher-price brackets radiate enthusiasm 
Packard, for example, expects to build 
70,000 of its 120 cars and 9,000 of its 
larger cars in the year starting Oct. 1 

In preparation for the sales “killing” 


“good automobil« 


lower 
$850) 


price 
healthy 
from de pression s 


manufacturers 


next year, the industry is making capital 
outlays rivaling those of the 
General Motors has spent $50 millions 
in plant enlargement and rehabilitation 
Ford $32 millions at the Rouge plant 
to expand productive capacity; Chrysler 


LY205 


large sums to increase facilities 


Car Dealers’ Profits 


Made Mec. per dollar of sales last 
year; most red ink used in big 
cities; loss on used cars drops. 


ONE-HALI net profit on each dol 
lar of the dealer's 
income, according to a survey covering 
the 1934 operations of 473 members of 
the National Automobile Dealers As 
sociation, and with this information to 
back up their case, dealers are expected 
to sharpen their drive on manufacturers 
for larger discounts on cars and parts 
Only 330 dealers made a net profit 
the remaining 143 doing business at a 
The average dealer made $1,600 
in the year. The biggest single item 
of expenses was commissions and bo 
nuses, which took 14.52% of the« 
Salaries, rents, cost of superv: 


cent 


sales 1s automobile 


loss 


LTOSs 
profits 
sion, and guarantee and service charges 
accounted for big slices of the total 
The reports supply no ammunition 
for or against big or small dealers. The 
biggest dealers reporting were 12 with 


sales of over $1 million each; only 8 
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the other 4 went 
dealers with sales 


made money, while 
into red ink. Of 8 
of $10,000 to $25,000 a year, only 6 
showed a profit 

As the size of the city increases, the 
for a dealer to make money 
diminish. Of 24 dealers in large cities 
of over 1 million population, only 9 
or 37.5%, showed a profit, but in cities 
of 100,000 to 200,000 population, a 
profit was made by 66%, and in towns 
of less than 2,500 the profit-makers 
were 81.6. 

The survey shows progress in solving 
the used-car problem. Of the $137 
millions of sales by the 473 dealers, 
used cars accounted for $31 
millions, or 22.849; but they caused 
a gross loss of only $137,377, or 0.43% 
of total sales. But dealers point out 
that, with that average profit of only 
$1,600, a careless appraisals of 
trade-ins can easily throw them in the 
red—from which they return to the ar- 
gument that car makers should increase 
the give them a better 
chance 


chance s 


sales of 


few 


} | 
discount and 


Can County Tax RFC? 


Assessor in Chicago tries to levy 


on its bank stocks. 


THE Supreme Court is in for another 
job if the RFC and County Assessor 
John S. Clark, of Cook County, Illinois. 
can be believed. They are in a squabble 


with both sides adamant 


Cook County w 
property taxes on ti 
Chicago bank stock 
and RFC wont pay 

Last year the II lis 
specifically exempte 
ownership, but n 
Clark has a ruling fri 
Attorney Hayden N 
assess for this year 
he is trying to « 
annually 

In other 
have beer 


States 
assessors 


courts 


New Trolleys Needed 


Buses, too, have 
problem; 47,000 vehicles mus}, 
replaced in 5 years. transit cop, 
vention hears. 


Obsolescens 


ABouT 47,000 str 
now being used in 
industry in 
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are taken to subs 
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millions 


transit 


These 
S4th annual convent: 
ican Associat 
( ity this weck by M 
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There are 


ngures We! 


Transit 


USING DRY ICE IN SHIPPING FISH—The refrigerator car has heer 


in transportation of fresh or frozen fish by rail from Northwest. 
Agency handles millions of pounds monthly without cost of re-icing 
Dry ice is put in racks above boxed fi-h 


space in baggage cars is used. 


Rail 
\ 


thing (as at right) is covered with a tarpaulin. 





And of the urban buses 
with 5 Or more years 
aps 20% of this obso 
; not now in use, but as 
reases much of it will 
More Riders 
and bus men operating 
systems of the country 
this week to the number 
sanguine frame of mind 
ter. Last year the public 
14 billion rides 
000 miles of street and 
tracks, 25,000 miles of 
§00 miles of trolley bus 
s 58,000 rail cars, 18,000 
) trolley buses to haul 
eded 
rface railways carry 65% 
escence trafl subways and clevateds, 
nuUst he buses, 149%, and trolley 
it con. 1 
nvestment in the transit 
equipment, private and 
$5} billions, with som 
and women employed in 


is been gaining in popu- 
aties of over 100,000 
has completely displaced 
Buses have been substituted 
cities of under 10,000 

heir sales this year are 

1 of 1934. Trolley buses are 


New Street Cars 

street car is not taking the 
tion lying down. Spurred 
search work of the Presidents’ 
Committee, there has been 
vity in developing _ better 
» new street cars and buses make 
e older vehicles look out of date. 
And the public soon condemns _ the 
utmoded equipment and clamors for 
t service, though that in use may 

ill be in good physical condition 
Transit men wonder what sort of 
reserves must be set up to carry the 


lacement that such rapid develop- | 


ment calls for. But most of all, they 
wonder how it can be done, under the 
cose regulation of the state utility 
commissions, which haven't been rec- 
ognizing ‘style obsolescence.” 

Edward Dana, vice-president and 
general manager of the Boston Elevated, 
was elected president of the associa- 


han 


New Combination 


Fe has placed in service on the 
run the first combination 

r car ever built by any railroad. 
ure to follow. They are to be 
f the diner for accessibility to 


f passengers. Equipment includes 


g, Modernistic day coach seats, | 


baths, cigar stand, and standard 
These cars will supplant the 
ation baggage-club cars which 
nt for accessibility 
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@ Racing eastward from Chicago, even as you read 
this, are fast Erie trains on which New York and many 
another eastern city depend for fresh fruit, vegetables 
and other market products for tomorrow's dinners. 


These trains maintain the fastest freight schedules 
known between Chicago and New York, and failure 
to make scheduled deliveries is practically unknown. 


In the early morning hours, metropolitan New York 
produce men gather at Erie piers for the daily food prod- 
ucts sales. These buyers bank on Erie dependability. 
It means dollars to them—and dinners for New York. 


The Erie travels fast—and travels on time. Whether 
it’s meats or machinery, spinach or steel, cantaloupes 
or coal, this fact can save you money and trouble no 
matter what you buy or sell. You can depend 

on the Erie. Call your Erie representative, 
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Grimm’s Shows 


Treasury assistant gets (urall> >, 
dustries to cooperat: 19 ho: 
ing displays all over U.- 


Vide Wor 


' ld 
WHERE THEY’LL COME IN °39—Much of the site of the New York World’s Fair, 
shown here in an aerial view, is now marshy land. Men, muscles. and machines will 
change its appearance. A considerable area of it was recently bought by the city 
as part of the proposed Flushing Meadow Park. 


World’s Fair, New York Style 


But it will be the Chicago style in many ways, for the fair 
on Long Island in 1939-40 will copy business structure 
of Century of Progress. There will be bond issues and 


membership drives. 


AMERICAN business will have an un- 
usual factor to deal with in 1939 and 
1940—a world’s fair in New York City 

A great many firms will have exhibits 
there, and some will erect large build 
ings. Transportation to and from New 
York will be exceptionally heavy. New 
York business will gain by the influx 
of tourists 

These expectations are based on the 
experience of the Century of Progress 
Exposition in Chicago, during 1933 and 
1934. Chicago planned and put over 
a world’s fair in the midst of the de 
pression, and not only broke even but 
came out with a profit. Taking heart 
from this example, New York business 
announced this week that it would hold 
a world’s fair in 1939 and 1940, when 
the depression is expected to be over 
Washington Provides a Reason 

The fair will commemorate the 150th 
anniversary of the inauguration of 
Washington in New York, on April 
30, 1789, as first President 

Though the plans are definite, there 
is one possible circumstance that may 
upset them. This is a great war, which 
might make the project impractical 

The idea was worked out by 
Joseph F. Shadgen, an engineer who 
lives in Jackson Heights, about a mile 
west of the site later chosen for the 
fair. He discussed it with Edward F. 
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Roosevelt, a distant relative of the Pres 
ident, and then they presented it to a 
group of business men interested in 
civic welfare, headed by George Mc- 
Aneny and Percy S. Straus. Mr. Mc- 
Aneny has held important city offices 
and is now president of Title Guarantee 
& Trust Co. and of the Regional Plan- 
ning Association; Mr. Straus is prest- 
dent of R. H. Macy & Co. 
Site on Flushing Bay 

The business group studied the sug 
gestion and approved it To avoid 
squabbles at a later date, it was decided 
to choose a site immediately. This is a 
tract of 1,003 acres on Flushing Bay, 
on the north shore of Long Island 
Situated within the city limits, it is 
nearer to most of Manhattan Island 
than Coney Island is, and can be 
reached by automobile, subway, elevated 
road, railroad and boats. Seagoing 
craft can enter the bay 
The plan has been approved by 
Mayor LaGuardia and Governor Leh 
man, and has the implied» endorsement 
of President Roosevelt, who says he is 
interested” in it. The city and the 
state will take official action to help it 
along 

Frankly, the New York business com 
munity is patterning its fair after the 
successful one in Chicago. The advice 
of the Chicago managers has been asked 
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ugut WHY | 


DON’T THEY 
BUY OUR 
PRODUCT?*’ 







To this question, as every sales man- 
ager knows, there may be a single 
answer—there may be a dozen. 
But, fundamentally, it’s a matter of 
merchandising — of “clicking” at that 
crucial moment when the customer 


IS buying, 


The dealer won't help you unless 
yt help him. Unless your package 
helps him. Unless your displays 
help him. Unless your whole mer- 
chandising plan is worked out to 
give your product the push that 
really counts—the push across the 


counter. 


I . 
Perhaps you are facing the problem 
ta product that isn’t clicking as 


v 
‘ . 


go 


it should. If so, it is only logical 
that the American Can Company 
with its contacts throughout the 
package merchandise field could be 
of assistance. We see problems be- 
ing solved each day. We add con- 
tinuously to our store of knowledge 
of why products move, of how stag- 
nation has been solved in other 
cases. 


This experience, plus constant field 
study in retail stores, is available to 
you. Your problem may be an old 
one to us—it may involve extensive 
new study. Whichever it is, you will 
find here a willingness to work 










with you until the solution is foun 


and applied. 


A call from you will find us ready 
to assist—with all the field data, 
experience and knowledge at our 
command. Just address our Sales 


Promotion Department. 


Why does American Can Com- 
pany concern itself with problems 
of retail merchandising? 
Our reasons are the same as yours. 
We cannot sell more packages than 
you sell for us—yow cannot sell 


more than people buy. The con- 
sumer is our common goal. 





AMERICAN CAN 


230 Park Avenue, New York 
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Washington conference. Keen competi- 
tors in many of the same lines of equip- 
ment are expected to pull together. 

All sorts of building materials will 
be used but there will be no concen 
tration on a glass house, a copper house, 
steel house, or any other sample of one 
industry's attempt to monopolize a 
complete housing assembly. 


Chains Sell Less 


Cleveland survey shows independ- 
ent grocers gained in 3 years. 
Maybe NRA was the cause. 


INDEPENDENT grocers have gained a 
little in the past 3 years, while chains 
have lost ground. That is the situation 
in Cleveland and its suburbs, as revealed 
in the third of the series of grocery- 
consumer surveys made by the Cleveland 
Press at 18-month intervals, with the 
cooperation of the Parent-Teachers As- 
sociation. 

Or, rather, that was the situation last 


June, when the Press gathered the huge 
umount of information which has since 
then been analyzed and tabulated. And 
in June the Supreme Court decision 
against NRA, ending regulations which 
had given the independents a break, had 
only just been issued. The situation may 
since have altered in the chains’ favor. 

In June, 1932, when the Press made 
its first survey, the independents had 
27.4% of the business. In November, 
1933, shortly after the start of NRA, 
they had 28.99% ; and last June, 32.4%. 

Included in the independents are the 
so-called voluntary chains. Of the total 
business of the independents last June, 
the Edward Food Stores had 19%, the 
United Food Stores 12%, and the un- 
affiliated grocers 699%. The voluntaries 
were not separately checked in the previ- 
ous surveys, and so the new report does 
not show whether their business gained 
or lost in the 3 years. 

The chains lost. They did 72.6% of 
the business in June of 1932; dropped 
to 71.1% in November, 1933; and then 
down to 67.7% last June. 


Whiskey, Gasoline, Ice, Milk 


These 4 industries are herewith told what there is behind 
the soft words of Professor Hamilton, who advises Presi- 
dent on consumers’ problems. 


AN answer came this week to a question 
that had been keeping some industries 
anxious since Walton H. Hamilton was 
appointed Adviser to the President on 
Problems. 

The question was whether this cau- 
tious-speaking, elderly, former profes- 
Yale Law School 
that would put 
the and 
induce troublesome legislation. 

The answer is Yes 

Whiskey, gasoline, ice, and milk are 
the subjects of reports which have been 


Consumers 


W ould 
any in- 
might 


sor of the 


issuc reports 


dustries on defensive 


sent to the President and to officials of 
the remaining NRA, and of which the 
Washington ofhce of Business Week 
has obtained information 

The reports will be useful in draft- 
ing the President's substitute NRA bill 
for the next session of Congress. 

Government's Job? 

The whiskey report suggests 6 ways 
of reducing prices in order to combat 
bootlegging and enable the consumer 
or drink more whiskey 
One of the suggested possibilities is 


to save money 
government ownership 

ihere is a greater general significance 
in the 


f 
I 


gasoline report, because it car- 
Professor Hamilton's  an- 
nounced intention of using the prices 
charged by yardsticks 
to measure the prices of profit-seeking 


ics =. Out 


cooperatiy es as 
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firms. The report points to the lower 
distribution costs of gasoline co-opera- 
tives. The ice and milk reports are 
equally blunt. 

Professor Hamilton has announced 
he intends to cooperate with business. 
He conceives of himself as a trouble- 
taking individual industries 
and analyzing them for the trouble spot 
in production or distribution that is 
holding retail prices up. 

He doesn't assume all prices are too 
high; and he says high prices aren't 
always due to high profits. But 
excessive profits when his 
investigations them. 

Grade labeling will only be a minor 
part of his work; so the canners needn't 
be particularly afraid of another major 
battle that He believes the 
quality of American goods is generally 
high, and that the impediment to con- 
sumption usually lies in prices. But he 
says there’s “no panacea for the con- 
sumer. 

In the textile industry study, now 
under way, he expects to find the 
trouble spot in antiquated production 
and he'll recommend that 
modernization credits be ‘granted. 

Here are summaries of the reports he 
has already made: 

Whiskey. The troubles have been: 
increased taxes; an NRA code, which 


shooter, 


he is 
willing to rap 
rey eal 


on Issuc 


methods, 
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6 Ways to Cut Whiskey 

The 6 possible met! 
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them go bankrupt if tf 
cient; (2) to eliminate 
fiers, wholesalers, and 
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prevent cutthroat 
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The industry “is dying 
nical refrigeration compe- 
the report, which hasn't 
vet, will probably say the 
vs it hasn't long to live 
> all it can while it can. 
report will recommend 
regulation or semi-regu- 
inge lower prices for ice- 
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e trouble spot is distribu- | 

nany companies are sending | 

to customers living in the 

[There should be real cost- 

counting on the farm. The second part 

of this unfinished report will make 
more specific suggestions. 

Other industries may expect the 

kindly cooperating Professor Hamilton 

cut loose in the same untrammeled 
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Chicago Transfers 


° ee «es . . | 
Surface and “L” lines unite—on 
«heme to speed up traffic. 


UT waiting for unification, Chi- 
2 main transportation systems 
and ‘“L’—tthis week embarked 
experiment—an exchange of 
> designated points. The 
Motor Coach Co 


5 Chicago 
in on the 


y of Omnibus Corp., 
nd the bus lines, seeing possibil 
losing revenues, are 
Illinois 


supporting 
before commerce 
of 10¢ fare 


: present 
on elevated lines and 3¢ 


more 
1 surface railways are 
permitting rides by street 

ited and street again. | 
engers do their own time punching 


transfers 
cars 
machines as they leave the 


Present 7¢ street fare, with 


| 
sfers between routes, ts 


car 
not 


For Better Distribution 
e of the plan is to divert long- | 

ithe to elevated lines, where it 
ore easily handled, and to} 

ect cars as distributing agencies. 
rage speed on surface lines is less 
2 miles per hour; on the “L” it | 
7, with expresses averaging 

t 4 miles better. On a typical com- 
trip from the northwest side 
side through the Loop, requir- 

iS minutes by street car, 

an be saved by using the 

r the major part of the trip. | 
pected diversion takes place, 
prepared to put on more 

ally expresses, and to in- 

train service. 
liversion of revenues has 
termined. Companies have 

ch to reach an agreement; | 
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Libbey-Owens- Ford 


speeds all figure work 
with Monroe Velvet Touch 


EVERY MONROE ISADESK-SIZE MACHINE. HERE IS ONE OF THE 


NEW 


A FIT COMPANION TO THE MONROE 


HE Libbey-Owens-Ford 

Glass Company have had 
many years of experience 
with Monroe equipment. 
One of the first users of 
Monroe Adding-Calculators 
in Toledo, they are also using 
Monroe Listing Machines. 
Monroe speed, flexibility, 
and ‘Velvet Touch’ ease of 
action all combine to give 
them efficient, low-cost fig- 
ure work. 

The service of Monroe- 
owned branches means much 
to Libbey - Owens - Ford. 
They use Monroe machines 
in all their factories as well 
as at Toledo, and Monroe 
service assures them of 


LISTING MACHINES: COMPACT, PORTABLE, STURDY— 


ADDING-CALCULATOR. 


uninterrupted figure work. 
There is a ‘Velvet Touch’ 
Monroe for every kind of 
business figuring, from the 
world-famous Adding-Calcu- 
lator tothe Multiple Register 
Bookkeeper. Every Monroe 
is a compact, desk-size ma- 
chine—precision-built for 
years of economical figuring. 
A call to the nearest 
Monroe-owned branch, or 
a letter to the factory will 
puta‘ Velvet Touch’ Monroe 
to work on your own figures 
—no obligation. Monroe Cal- 
culating Ma- 
chine Co., WRITE FOR 
Inc.,Orange, 4 FREE Copy OF 
New Jersey. “VELVET TOUCH” 
A NEW 16 PAGE 
BOOKLET 











the state commerce commission will fix 
the split if no accord can be effected 

Chicago Surface Lines in 1934 car- 
ried 677,530,016 revenue passengers, or 
about 80° of the total handled by all 
Figures exclude free and 
transfer passengers. In the first half of 


I 
1935 fiscal year a decrease of nearly 2% 


4 systems 


has occurred, primarily because there's 

no Century of Progress this year 
Chicago Rapid Transit—the elevated 
carried 127,276,803 revenue passen- 


gers in 1934 and in first half of 1935 
shows gain of 349% over the same period 
of last year. Chicago Motor Coach Co. 
had 43,698,743 passengers in 1934, 
was down 69% in the first half of '35 
Negotiations have been going on for 
years looking toward a unification of 
the 3 transportation systems, the 2 main 
ones being in receivership. Officials of 
all 3 have just agreed with the city 
council traction subcommittee to start 
drafting a new enabling ordinance. 


Wheat’s Up—And Canada Wins 


Argentine drought and French and Australian shortage 
give Dominion best chance in years to sell big volume 
to Europe at high price. This will affect the price that 


U. S. consumers must pay. 


WitH North American wheat harvests 
approaching completion and with the 
Argentine season far enough along so 
that maximum probable production may 
be predicted, the world wheat picture 
is shaping into lines that present 2 defi 
nite conclusions: 

First, sellers have the best opportu- 
nity in several years to impose a high 
average price on the world structure. 

Second, Canada, after years of stub- 
born but fruitless efforts to hold prices 
up and at the same time continue to sell 
large quantities, is finally in a position 
to do both 

American participation in the general 
scene 1s minor. After 
ficiency years we have nothing to ofter 
in world export markets, and at the 
same time will probably import from 
Canada an amount so slight (50 million 
bu.) as to have no more than a mild 
effect on import markets. 

Will Affect Price Here 

But while our contribution to the 
general pattern is negligible, the world 
situation is of considerable importance 
to us, since the price of the wheat im- 
ports which now appear for 
our bread-making will to a great extent 
determine average prices here, and the 
import price is dependent on Canada’s 
ability and luck in making the best of 
her first chance in several years 

Argentina is really the nub of the 
entire problem. It was Argentina that 
in the past few seasons enabled England 
and the European continent to thumb 
their noses at the Canadian high-price 
policy and to feed themselves at low 
prices from the constant flow of cheap 
Argentine supplies France helped 
some, due to an ill-fated government 
agricultural scheme that built sur- 
pluses, but France is also out of the new 
picture as a world-supplier. 

Drought struck deep into Argentina 
removing 5 million acres 


3 successive de- 


necessary 


pn 
uf} 


this season, 


from the normal planted total, and 
causing abandonment or sub-normal 
yields on the 14 million finally sown. 

As a result, Argentina will only pro- 
duce 120 to 150 million bu., of which 
the home folks use 95 millions, and as 
much as 50 millions, if available, would 
ordinarily be taken by Brazil and Cen- 
tral America. Argentina will have little 
or nothing to offer in Europe 

Thus there is an immediate hole made 
in the supply available to world import 
markets, because Argentina last year 
contributed 180 millions of the 515 
millions taken by importing countries. 

Checking off Argentina for 180 mil- 
lions less, and Australia and France each 


for 50 millions 
buyers will hav 
instead of 
what they want, as t 
for the past 5 ye 
rcturns to 


lions or so, 


sitting 


port 
ex} or 


comp if 


3 millions of last 


buyers is still nervo 


The Dominion’- 
What Canada 

portunity remains to 
imports total 515 
season (and this is 
sidering that as lat 
over 800 
market of perhaps 
wil] not only take 
her 1935 crop of 
which 
her 


Not 
Thoug! 


henned 


shows I 


millions) 


millions of 
cut down 
over from last 
very moderate total 
hum in the Dominior 

There are | 
possibility 

First, Canada has 
bilities before, such as t 
of 1933 when Liv 
bu. and the Canad 
(led by John I. Mcl 
chairman of the Gr 
were left looking for 
after the peak was 
optimism may occur ag 

Second, advancing 
doubtedly will disco 
and produce another 
home prod 


will 


year 


two 


crease 
which could upset thir 
A final major ingt 


CARRYING ON—No change is contemplated in SEC policies, Jam 
(left), successor to Joseph P. Kennedy and one of the authors of 
control legislation, declared in his first press conference as chairm 


mission. Upon the new Securities 





and Exchange Commission 
devolve the job of executing the public utility holding company d 


] 


BUSI? 


actual hostil 


would 


nd doubt 


sc ale boost 


broad 
foodstuffs, but thus far 

been overrated The 
t recently sent Liverpool 
level since 1930 
wholly by the crystal 
n that this year there 
ity of world wheat. 


were 


Not Afraid of Landis 


Though brain-truster succeeds 
kennedy as SEC chairman, finance 
shows no jitters. 


ster this week stepped 
shoes of practical, expe- 
h P. Kennedy, resigned 
SEC, and financial 
essed no particular appre- 


the 


1airman of the commission, 

to fill out Kennedy's unex- 

1 (to July 1, 1937), ts James 
one of the writers of the 
former law professor of 

one of Professor Felix 

ter's disciples, several of whom 
part in the 
Adminis 


a prominent 
of the Roosevelt 


is chairman, took a drastic 
{ so tempered its administration 
financial and market experience 

lly the SEC was changed 
a friendly institu- 
affairs blossomed 
and 


1 bugaboo to 
financial 
surprisingly 
treatment. 

lis is decidedly unlike Kennedy. 

s financial experience has been purely 

nic, his viewpoint that of a liberal 
eacher of law. Nevertheless, since his 
appointment in July, 1934, as a member 
t the commission, he has so con- 
ustently agreed with and absorbed the 
Kennedy methods and the Kennedy ex- 
perience that President Charles Gay of 
the New York Stock Exchange said 
upon his appointment, “I am very much 
pleased to learn of the election of Mr. 
landis as chairman.” Kennedy's com- 


soothing 


man. 

Landis assured inquirers that there 
would be no change in SEC policies, no 
deviation from Kennedy principles. 

The Job Has Grown 

€ comes into the chairmanship at 
hy time. The commission, at the 
ssion of Congress, was handed 
lean job of administering the 
utility holding company act. As 
hairman, Landis will head the 
inging on holding companies, su- 
he increase of the commission's 
700 employees to 900, and 
additional responsibility al 
at as that required to admin- | 
curities act. All told. it’s a! 
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“We'd as soon make deliveries 











as do without Ediphone Voice Writing 
because our Dictators have increased 
their business capacity 25%!” 


(From Edison Records of the World's Business) 
Before Voice Writing on the Ediphone 
was adopted by this department store, 
each Credit Department “dictator-sec- 
retary team” spent far more time writ- 
ing letters than was actually needed. 
Secretaries were forced to sit around, 
idle, while dictators answered inter- 
rupting telephonecallsand interviewed 
customers. Hours were wasted every 
week! And many credit letters were 
delayed—causing serious losses of 
money and good-will. 

Interruptions no 
longer waste time! 
As soon as customers 
leave, dictators turn 
to their Pro-technic 
Ediphone “24-hour 
secretaries’ and 


(Pete 
Ediphone 


voicewrite, with the information fresh 
in mind. Everyone is free! There is no 
waiting for “dictation periods”. . . no 
needless duplication of effort. Due to 
Ediphone availability, more letters are 
written ... better letters .. . 
of them get out on time! The store's 


and all 


assistant credit manager attributes a 
25% increase in dictator 
capacity to Ediphone Voice Writing. 

Voice Writing guarantees a 20% to 
50% increase in business capacity to 
any organization. Edison will prove 
this to you, without ob- 


business 


ligation. Telephone 
The Ediphone, Your 
City. Or write to— 


ORANGE, N.J. U.S. 


THE “5-POINT” DICTATING MACHINE 


“‘DUST-PROOF - 


DIGNIFIED DESIGN - 


SANITARY 


TAILORED IN STEEL~ “BALANCED” VOICE WRITING 














Holding your own as a 
business executive— 


clarified 
and made 
easier 
by these books 


a 

hits is nothing sadder than the cases of star performers in pro- 
duction, in sales, accounting, or other departments of business practice, who fail 
to take hold when faced with executive duties and opportunities. The problems 
of analyzing, deciding, planning, and administering involve broad fundamentals 
that, consciously or otherwise, the successful executive uses every day. And to 
provide a comprehensive, adequate treatment of these principles, is the pur- 
pose of this library. 


THE BUSINESS EXECUTIVES’ LIBRARY 


7 volumes, 5} x 8, 2013 pages, illustrated 


HERE is a set of books that deals only with the principles and techniques peculiar 
to the successful handling of executive problems in any line of business. Here are 
books that you can use to clarify your conceptions, and make more effective your 
handling, of the problems of thinking, planning and directing—in short, to get a real 
grasp on the reins of successful executive leadership. 


These books give you the seven fundamental principles upon which executive success 
depends: 1. Know yourself and how to lead others. 2. Know your own business and 
business generally. 3. Know how to organize and manage your own department or an 
entire organization. 4. Know how to budget and forecast and plan for the future. 
5. Know finances and how to make full use of your bank. 6. Know how to talk con- 
vincingly—how to sell your ideas and influence others. 7. Know how to think—how to 
analyze problems and arrive at correct solutions. Step by step this Library takes up 
these basic principles and shows how they may be mastered and applied. 


Subjects covered in the Library 


In these books you will find clear statements on the fundamentals of business organiza- 
tion—good management, without friction, lost motion or inefficiency—selection and 
training of men—economics in business—curtailing overhead without loss of efficiency— 
maintaining self-confidence—raising organization morale, and a host of other subjects 
that are vital to you today. 


10 days’ free examination; small monthly payments 


How the books fit your own individual case may be determined from an examination 
of the books themselves. They will be sent on receipt of the coupon below. Should you 
decide to keep them and employ their many helps, then send only your first small remit- 
tance, and the balance in monthly payments, while you use the books—paying, in all, 
actually less than you would if the books were purchased individually and without the 
installment payment privilege. See how they can serve in aiding your own progress. 
Mail the coupon today. 





McGRAW-HILL BOOK COMPANY, INC. 
330 West 42d Street, New York, N. Y. 


Send me the Business Executives’ Library. 7 volumes, postpaid 
ination Within 10 days of receipt I will send $1.50, and $2.00 monthly 
s paid, or return the books postpaid. 


for 10 days’ free exam- 
until $17.50 


Name... 


City and State 


Position 





Company .. 
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Laundry-Tesi«d 


Textile industry inyi:, 


- tO tie Up 
laundrymen for mutu 


benefit, 


THE American Inst 
testing laboratory of 
ers National Asso 
launch an extensiv¢ 
licize its ‘“Laundry-] 
proved’ (Bu 
was cautiously offered 
facturers 2 years ago. | 
the test period wer 
consumers favor the 
tically guarantees cons 
Eventual success, howe, 
textile industry, whict 
be ready for a plan of 
Licenses to use 
granted manufacturers 
rics who will submit t 
20 or 


seal 
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continuous tests 
tO assure miaintar 
quality. Tests will 
of cloth, (2) color fast 
trimmings, threads, 
shrinkage within satisfact 
(4) launderability. Ey 
copy on the fabrics will | 
Publicity is being left 
2,500 members of the L.N 
charged with the duty of 
least 3 retailers who han 
to explain the plan, 
sider ‘‘Laundry-Tested 
when buying, casually re 
possible reduction in num! 
ments because of sub-stand 
and fabrics. That's wher 
will benefit by the tested merchar 
Routemen Enlisted 
Housewives will be cont 
25,000 routemen who call 
at 20% of all homes. | 
men, like milkmen and i 
audiences at will, reiterat 
sage. Millions of inserts \ 
into bundles. Laundry « 
contacted represent a lar 
of the middle and high i 
Already over $100, 
spent in advertising the s 
concerns who have us¢ 
service during the trial pe 
are Robert McBratney & ‘ 
porters; Turner Halsey & ‘ 
ers of goods used for the 
of slacks; Fuller Fabrics 
goods ; Pequot Mills, sheet 
ther cooperation will be so 
from converters, but also 
and trimming manufact 
companies, sewing-machin 
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WEEK 


New Products 


New things, new ideas, new de- 
e - 
ew package 8, ne w manu- 


signs, 0 . 
and marketing methods. 


facturing 
vor tock “organizer” supplied by Ger- 
tcts Co. to retail grocers tor 
yrizontal stocking of small 

ns of cereals and vegetables 
lisplay, keeps items separated, 
-and-out handling of cans 


Ifroom 





r GoopRIcCH Co. now furnishes 
s not only in assorted colors, 
new “Easy Pickin” package 


| 


| 


1s a cellophane window and} 
lly feeds bands to a dispens- 

elf where they may be picked up| 
led, but can’t be spilled when the} 





new plastic mending com- 
by the Premier Chemical | 
a 100% Bakelite resinoid | 

Used like putty, it is represented 
hen dry, tougher than wood, 

is to acids, alkalis, water and 

rease, easily sawed, carved, or nailed 
It may be used for repairing 
vodwork, or for replacing 








lecking made by Irving Iron | 
tks Co. for use on bridges provides | 
pen steel-grid roadway which is 
rtised as self-cleaning, easy on tires 

manufacturer points out that it 

1 reduce the danger from snow, ice, 

grease, or water by preventing 
r accumulation, reduce side-skidding 
ars, cut down noise 


Tet Temp is advertised by the 

i Commutator Dresser Co. for the 

and accurate measuring of the| 

erature of motors, generators, and | 

t revolving apparatus. It is fastened | 

‘ pins to the machine to be tested 

is sealed by rubber rings to produce 
rate readings. 


[ Chermo-roller, now offered | 
the Electric Roller Corp., has an| 
clement for heating a corrugated 

over roller designed for massage and 
sumulate circulation. A thermostat 
‘events overheating. 
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WHAT DOES A CHORUS GIRL 
KNOW ABOUT CONCRETE? 








































N AYBE the “Folies Bergeres” girls at New York's famous French 
'. Casino don’t know it—but ‘Incor’ 24-Hour Cement got them their 
jobs 12 days sooner. Balconies (above) had to be remodeled, to convert 
Earl Carroll Theatre into a “Continental Music Hall.” The quicker a job 


is completed, the sooner the revenue begins—so the contractor used 








“Incor’, which hardens 5 times as fast as ordinary Portland cement. 





*Incor’ makes concrete a ready-to-use material—saves the time and 







money consumed while ordinary cement hardens. Driveways, sidewalks 





and floors, concreted today, are in use tomorrow. In building construction, 





concrete forms used one day are re-used the next—form costs reduced 
60% to 70%. And by curing thoroughly in a fraction of the usual time, 







* 





“Incor’* makes stronger, denser, more watertight concrete for foundations 






and all exposed structures. Made and sold by producers of Lone Star 
Cement, subsidiaries of International Cement Corporation, New York 






of 


also sold by other leading cement manufacturers. * Rew a 















‘INCOR’ 24-Hour Cement 
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Relief Nest-Egg | 
Roosevelt expects to hold $500) 
millions out of this year’s work. | 
relief program, for use in next 
Unions win when Hopkins 


one. ss j— 
zes reduction in hours. 


authori 
r ROOSEVELT will come out of 
vork-relief program with a w* 
the next one that may to " wr el eee 
millions. Harry Hopkins says BOC i Cera . 
rly to discuss what may hap N; BOL) Gly | OaE 
1, 1936, but the Whit | «ibe il! 
atly thinks it’s well to be} 
ra new program in the next | 


lent raised to the limit this 
unt that may be spent for 
programs. The law ear 
sy00 millions of the $4-billion 
appropriation for grants 

) to states and cities, but pro 

; or any other item might 

the extent of 20°7 of the 
ition, which means $800 





Where the Money Goes ing today 
fent’s order makes avail-| fice of Chosree 
distribution among the 
billions. This classification 


th WPA and PWA projects PY ( Ym 

nt has approved grants for Yy- 7 Up J | y jf, 

ts amou gy to $126,71' / ’ 
mountin; ( ) SHAY L A)/ Vif) (/ Y, 


indicated that Administra 
| be allowed to spend $200 


or a total of $326,719 - 


sto Mr Hopkins the dif : > a6 
een the PWA total and vA CSAS SAE fA 
or $1,373,280,741 plus 
the President chooses to ° 
f $300 millions separately | “THE MOMENT a work is completed, it begins to deteriorate. 
the law for aid to “edu 
fessional, and clerical per 


we can do ts stay wear and tear and the hand of time as Jor y 
as possible. 

the maximum for PWA 7 : : 

vrants. allotments from the \\ e, as manufacturers of the Otis Eley ator, have a yenuine 

ork-relief fund to Sept 295 interest mn prolonging elevator life. And we have pe rfected out 

roximately $3.5 billions, as : —-s 

Maintenance Service to the point where we can kee p an insta 

\ oon vas lation new (so far as service is concerned) for year 

nesta If you have an Otis Elevator, you have one of the finest 

100.000. 001 d : 

$00,000, 000 

$97,000,000 . ° » e -- - 7 

rite that will last indefinitely if properly maintained. And Otis 


3 000 


pieces of machinery that money can buy. You have a machine 


satan Maintenance is the logical means to achieve that result. Or) 


$3.504.281.137| Maintenance has been developed along with the Otis Elevator 


eral expenditure may be sup “It Is as dependable as an Otis Elevator. And Otis Mainte 
approximately $500 mil-| nance 1s as varied as the different types and S1Z7eS of ()t) 


gh local contributions to i — : . haw 1th : 
tate programs and through evators in service today and the different buildings they 
supplement PWA's 45%] serve. We recommend Otis Elevator Maintenance to vou — we 


he cost of non-federal pro . ; ; 
— suggest that you give it a trial. It is available at an eco 


© to use his leeway of $800] nomical, flat monthly rate. 
the $4-billion work-relief 


‘the President slashed funds 
' by the law for other pur- OTIS ELEVATOR COMPANY 
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Highway construction and grad 

sank from $800 
millions to Housing 
drops from $450 millions to $100 mil 


pose 5 
elimination 
millions 


crossing 
$500 


lions, unless the President still has som« 
sort of subsidy up his sleeve, in lepen 
dent of PWA's low-rent apartments 

Mr. Roosevelt has indicated that the 
Resettlement Administration 
Rural Electrification Administration 
likewise will be trimmed. 

Tugwell Plans Shrink 

An early order allocated $91 millions 
for Tugwell’s Resettlement Administra 
tion, but actual allotments, so far 
can be ascertained, amount to $7 mil 
for rural rehabilitation, 
lions for farm debt readjustments, 
millions for land retirement 
Hopkins hinted a few days ago that 


nal 
ana 


the 
ric 


an 1 


) 


$ 
lions 4% 


§?>? 


there may be some money left, 
this approximate check-up discloses that 
the “surplus” may be nillions 
after providing 9 months’ em; 
to 3,500,000 men 

Regardless of the conditions of em 
ployment on WPA jobs, the type ot 
work, and the amount of wages actually 
paid, union labor has led in 
protecting its wage scales to some ex- 
tent. When projected, the compromis¢ 
reached by the building trades unions 
oft the A. F. of I Administrator 


$soo0 1 
| 
| 


oyment 


succee 


with 


Hopkins is further evidence that organ- - 


ized labor will not contribute to any 
reduction in building costs that might 
help in reviving private construction 
While Hopkins has stuck stubbornly 
to his schedule of ‘“‘security” 
which reach a peak of $55 a month for 
for inter liat 


work, and $9j 


wages, 


common labor, $65 


work, 


tor techni il and prot ssional work t 


$85 for skilled 


consented to rescind his order of Aug 


8, which established a uniform mini- 


120 hours a month 
} 


mum ot 
His state ad 
authorized to 


is local conditions warrant 


itors have been 


ministr 


fix such minim ho 


of such latitude is to bring hour 


on WPA jobs more nearly in 
prevailing rates, for which 


trades workers hav fought despite 


the coaxing of President Roosevelt ar 


Administrator Hopkins 


Food Conference 


New attempt at joint action in 
food and grocery industries seeks 
success where code failed. 


IMPORTANT. brancl f the food 1 
dustries have { another at 


the organiza 


tempt at 
tion last week of the Food and Grox 


coordination »y 


Conterence ¢ Leaders a 

to fruition 
when thet 
hands of 


hopetru 
hopes l 
NRA code came 


the government ofhcials with only a 


ugh the 


28 
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ee ame 


FROZEN FUTURES—The old New 


last week in one of the newer 


tracts are limited to whole mixed eggs. 
Robert W. Capps, upper left, pr 


separately, or whites separately. 


a Exchange. opened the new ring. 


few of the provisions for 
which. the industry had been struggling 
The conference committee is expected 


7 ; j 
to be useful in consolidating such gains 


COO} erative 


as were made during the bricf period 
nro 


the fand code was ettective and to | 
vide the nucleus for concerted action in 
the future 
Rival Groups Represented 

Paul &@ Willis, president of the Asso 
ciated Grocery Manufacturers of Amer 
ica, is acting as chairman of the com 
he wholesale grocers are 
Toulme, director 
Wholesale 
them 
+} 


tne 


mittee de 
pending og M. I 
of the Nattonal-American 
Grocers Association, to represent 

E. Smith, vice-president of 
Association of Retail Grocers, 
interests 


1S looking after the 


Garimes 
,den lent 
l epence 
f bann« 
Groups Institute 
know omplexitices olf 


bu 


Those vho 
system of food dadtstri tron 


sent 
that the new cont 
nas a big Oppo! 
; I 

mr ] 7. na } ry no 
simplifying and cheapenin 
I 
food distribution They 


difficult part of the 
erted action by all 


cost 


that the most job 


will DC o get con 
interested parties and doubt whether the 
most disturbing elements can be brought 
aid of 


can wield 


a govern 
the big 


to terms without the 


mental agency that 


SU k 


York Produce Exchange 


commodities, 
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eggs in frozen forn 
spot trading is in whol 
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Macy’s Reaches Out 


Issues mail-order catalogue tha 
emphasizes high-profit items, al 


with private bran:ls. 


WitH a mail-order 
than 100 pa 
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Co., New York depart: 
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| at or near cost, aren't included) 
played down. 

mail-order fashion, the last 
wy pages give information about ship 
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rng. 30d shipping rates, and carry a 
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supply of order-blanks 

Departm« nt stores in other cities will 
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ops the plan if it succeeds, and manu 
urers + nationally advertised brands 








~ roa ring how much business the 
Macy priv: ate-brand catalogue campaign | 
way from them a whether 


I] take a 
will ¢ 
will be tried by other the impertacies of the 


the same scheme 
sores ELECTRICAL CONTRACTOR 


n selling the 


INDUSTRIAL MARKET 


New England Invites 


\dvertising campaigns are de- 
signed to aswell New England roll 
of industries and visitors. 





Or the 238 manufacturers in the old 








> tablished machine tool industry who 
hited at that industry's recent na 
1 show in Cleveland, 47, or close 
~, have their plants in New 

il 






the country’s industrial wage 
ers in 1929, 12.79% were employed 
s “new industries” developed in 
ist 50 years. But in New England 
ur, only 6.7% of the indus 


Out 


gue that 


earners were so employed 
these statistical items appear 


lems, all New England Council's Septem 


c A Letter, the first as a boast, the 
is a call to arms New Eng 
ys the Nei Lette) has less 





ts share of the new industries 





itistical facts like this have 

ng up New England minds 
New England Council debates for 
Now they are producing 








Northeastern states have just be This new booklet, fresh from the printer, contains 


ique advertising campaign to 


up-to-the-minute market data on “The Importance 
American business the ad 


ees they offer to new industries of the Electrical Contractor in Selling the Industrial 
rn n ] yall * . . ° ° ° ° 
plants in old ones. Full Market.” The information it contains will be of 
s of wwazine advertising will be 


da Silshis ceneee ith te great interest to all manufacturers of electrical 
’ ghly urgent job by 


known New England manufa products marketable in the industrial field. 

ho are members of the New 

Cosncll Sauer will hee chenad This is a genuine market data book—not just 

Council, some jointly by the another sales promotion piece. Send for your 
1 the manufacturer Phe copy teday. 


will be tied in with the 
tivities of New England 
iquarters under the direc 
President Winthrop L. Carter | 
tive Vice-President D idley | 
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Canada’s Campaign Issues 


Bennett and Stevens stand for new deals; Mackenzie 
King for a reduction of tariffs and a “return to demo- 
cratic government.” Canadians are finding it difficult 


to make a choice. 


OTTAWA (Special Correspondence) — 
Canada is in a state of suspense. One 
of the most important general elections 
in the history of the Dominion is only 
2 weeks away (Oct. 14), but there is 
no evidence yet that any of the 4 major 
parties in the field can poll a majority. 

Important issues are at stake. Two 
leaders stand for a new deal for Canada 
—and both of them demand radical 
changes. Richard Bedford Bennett, 
present Conservative Prime Minister, is 
running for reelection on a platform 
of new deal accomplishments rushed 
through the legislature this spring and 
on the promise of further reforms, all 
carefully outlined for the thoughtful 
voter 

Henry Herbert Stevens, Conservative 


for a 


question 


liam Lyon Mackenzie Kir 
return ; 
They offer no new progr 
ise to battle new deal 


to norr 


the constitution. 


ical new legislation pas 
They are the real “co; 
the election. 


On the outer fringe 
tive Commonwealth Fede 


rebel who headed Bennett's bold inves- by the 
tigation in Canadian business practices 
and who had the temerity to speak his 
thoughts on what he had uncovered 
before his party leader wanted them re- 
vealed, is campaigning on a super-new- 
deal platform which importantly adds 
drastic credit reform to a program other- 
wise not a great deal ‘kien than the 
Bennett platform. In face of the recent 
move in Alberta placing a Social Credit 
government in power, and in view of 
the widespread Canadian interest in this 
experiment, the plank may win Stevens 
a broader following than seems likely 
now in such financial centers as Mon- 
treal and Toronto. 

In contrast to 


vote of 


election, 
ing voic 


Creditor 


their cat 
From 


with od 
and the 
times 

deal 


these two new 


platforms, the Liberals, headed by Wil- campaig 


Woodsworth. 


veteran leader. 
It repr 


the prairie regior 


of getting a majority in t 


but does hope to 
e in the new leg 
Urge Social Crevlit 


Also on the Left Win; 


s from Alberta, 


elect a group of 20 or: 


ise in the national 
present indicatic 1 


seems to favor a new deal 
The campaign opened a | 


ds heavily for M 
Liberals because 


anti-gov ernment 


King seems to have 


ning on old iss 





Canada’s Political Economics 
Issues at Stake in October 14 Election 





Bennett 
(Conservative) 


National 
relief; 
tariffs. 


Compulsory retirement of work- 
ers at fixed age on pension; 
public works; tariff protection 
for home _ § industry; technical 
education for youth. 


Central Bank State 


ownership; con- 
National Loan 


Maintenance of 
under private 

trolled inflation; 
Council to consolidate federal, 
provincial, municipal debt; con- 
version all internal public debt; 
compulsory adjustment private 
mortgage debt; more direct 
taxes. 


currency 
federal, 


tion. 


Question 
measures 


Deal measures 
get constitu- 
for more. 


Endorse New 

already pass#d; 

tional authority 
trol. 


Freer 


Endorse measures already passed 
cheaper 


(debt adjustment, marketing 
act, National Grain Board with 
minimum wheat price); min- 
imum price for other products; 
modernize transportation. 


Inquiry by Economic Council 
into whole transportation ques- 
tion, including highway and 
prospective airway competition 
with railways; if council recom- 
mends’ railway amalgamation, 
would submit to people. 


Maintenance of protection by Lower 
tariffs; maintenance of Empire 
pacts; reciprocity offer to U.5.; 
retaliatory action against Japan. 


treaties. 





commission 
freer 


ownership 
Bank; Central Bank to determine 
supply; 
provincial, 
government 


passed; 
mentation; 


trade 

implements 
tariffs; oppose compulsory fea- 
tures of marketing act. 


Opposed to amalgamation. 


tariffs; 
Empire 
Oppose 
tude to Japan. 


Stevens 
(Reconstruction) 


King 
(Liberal) 





Unemployment 


Extensive 
credit for 
struction. 


freer 
con- 


works; 


public 
and 


industry 


direct 
lower 


to 


trade by 


Finance and Credit 
State 


Bank; 
credit. 


Central 


ownership of 
expand 


compel banks to 


of Central 
inguiry into 
municipal 


costs; lower taxa- 


Business Regulation 
Demand credit for starting 
form; more regulation. 


of re- 
regi- 
con- 


constitutionality 
oppose 
abolish price 


Agriculture 

Wider markets; proiection 
against exploitation by packers, 
middlemen. 


tariffs; 
lower 


lower 


by 


by 


Transportation—Railway Policy 
Opposed to amalgamation. 


Trade and Tariff Policy 

Lower tariffs on production im- 
plements; assist export and in- 
ternal trade. 


modification of 
seek trade 


pacts; 
Bennett atti- 


W oodswort! 
(C.A -F .-Socialist ) 


Unemployment r« 
scale; public work 


ownership 
socialize 
private 


State 
Bank ; 


and other 


chartered 


Socialization of 


Minimum income 


Socialism. 


Produce for internal needs. 
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i lower tariffs. He has scorned 
{/ curatives which his 


Ns Llu 


opponents advocate 


4 I 
rhe other hand, has re 
ice by exploiting measures 
was and by making definite 


proposals, while Stevens 
dily gaining ground by 
nkers and industrialists, 
thout definite proposals, 


leal than Bennett would 


Bennett Shows Strength 
t's personality and methods of 


strong factors If he 
ill have been the deciding 


paign 





Until he opened his ca 


| 


heavily against him, his 


dictatorial, one-man-gov 


rse 


in office having been 


Leading Liberals pointed 


1 as ‘the issue In his 
en, these qualities have ha 1 the 
making him appear the 
Only his forcefulness 
ex] loiting his program, gives 


ent a chance tor reciection 

ts nself effectively in the role 

purposeful but sate le 
tween the lack of a re 

the part of the Liberals 

radicalism on. the part ol 


the Socialists 


€ party finds full favor in the 
Canadian business Big Busi- 
(finance, industry, St. James 


) naturally approves Mackenzie 
rd new deal for- 
regards Bennett as a traitor 


ulliance between the Con 


ness towa 


urty and itselt Stevens 1s 
enemy. But King runs con 
its interests in proposing na 
1 of the Central Bank, lower 
untenance of the Canadian 


Railway under public owner 


Bennett's adherence to private 
of the Central Bank and to 
riff protection, and his pro 

survey of the railway ques 


might lead to consideration 
umalgamation appeal to it 
isiness and sectional business 
such as fishing, regard Stevens 
t champion 
Rivalry on Issues 
rty 1s secking to establish the 


+ 


s according to its own pro 


According to Bennett, they are 
] 1 F } : 
1 sOcial rertorm unde 


r spect 
King would rnake the 


prin 
s Liberal adherence in prin 


l 


dest social am economic 


gainst Bennett's definite for- 
parliamentary democracy as 
Bennett's dictatorial tendencies 


victory by King and the Lib- 


make any alliance of parties 
parliament unnecessary, and 
nd the growing movement for 
government in the Dominion 
) party return with a majority, 
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There are National Surety representatives everywhere. Each is a speciaiist in Fidelity. Surety 
Forgery and Burglary protection, thoroughly equipped to serve you 
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but should the Bennett and Stevens 
forces together have a majority, they 
might find it possible to compose their 
differences and unite to form a govern 
ment. In such a combination, if the 
party predominated, Bennett's 
retirement would be a possibility 


Stevens 


Just now anything 1s a possibility 


More Japan Business 


Japanese merchants arrive in the 
United States with a portable trade 
show, and an invitation for a re- 
turn visit to Japan. 


the advent 


san 


ALWAYS eager to promote 
of the ‘Pacific Era,” Seattle 
isco, and Los Angeles extended a warm 
Yaroku Kata 
vama and party of Japanese merchants 
from Osaka who brought with them 
a portable trade show which will tour 
principal cities of the United States to 
stimulate interest in Nipponese goods 

Important function ts to invite Amer 
ican manufacturers to exhibit products 
without charge in the famous Osaka 
Commercial Museum and 40 other cen- 


Fran 


welcome this week to 


ters throughout Japan during March 
and April next year Only cost to 
exhibitors is that of getting samples to 
Japan where the government will waive 
all usual customs charges. Transporta- 
tion and all other expenses involved in 
exhibiting in Japan will be paid by the 
Japanese government’ through _ the 
Japan-American Trade Association 
American headquarters, where arrange 
ments are being made with domestic 
manufacturers, is 549 Market Street, 
San Francisco 

Current tour of the Osaka gentle- 
men is looked upon as first of a series 
of visits from Japanese business inter 
ests in a vigorous campaign to immcrease 
sales of Nipponese goods here. This ts 
a logical result of the fact that, in 1934, 
Japan had a $92-million unfavorable 
balance of trade 

Curiously enough, with all the hulla 
baloo about Japanese “dumping” in our 
markets, our imports from Japan last 
a de 


with us 


year amounted to $119 millions, 
cline of $9 millions from the year be 
Exports to Japan increased from 
$143 millions in 1933 to $210 mil- 
lions last year. We are selling to 
Japan nearly twice as much as we buy 


fore 


Japan Regulates Exports 


Threatened loss of Philippine market causes Tokyo to 
curb textile exports. Japan’s NRA continues to operate 
vigorously—and beneficially. 


JAPAN and the United States are not 
going to have a trade war in the Philip 
at least tor the present 

For more than years, Japanese tex 
tiles have been supplanting American 
Philippine — markets 
manufacturers, 


and, 


pincs 
‘ 


coods in the 
Pressed by the 
Washington protested to Japan, 
when that did no good, threatened to 
force a tariff increase in the Philippines, 
which not affect American im 
ports but would seriously interfere with 


textile 


would 


Japan's lucrative business 
An NRA that Works 

Tokyo called a conference of manu 
facturers and exporters, explained the 
The result has just been an 
nounced. Japan will ship no larger vol 
ume of cotton cloth to the Philippines 
this year than last, may even reduce 
exports. No mention is made of the 
similar protest over Japanese shipments 
to the United States market, but Wash 
ington officials believe that some simi 
lar agreement may be reached here also. 
Japan has in the past reduced shipments 
to this country of cotton rugs, lead pen 
cils, electric light bulbs, tuna fish, and 
other items 

The gentleman's agreement which 
has just been completed is possible be- 


Situation 


32 


cause of the rigid control over exports 
which Japan has been developing in the 
last three years (Bu Aungl8 34%. A 
large past of the country’s export trade 
is in the hands of medium and small- 
scale exporters who, of all traders, are 
least amenable to any sort of control 
When Japan began to run into increas- 
ingly numerous barriers in foreign mar- 
kets, the government decided to enforce 
an old export law which had been on 
the books since 1925. It virtually set up 
its own NRA, using the 67 export asso 
ciations which had developed as the 
bodies through which this law could be 
applied. When uncurbed competition 
threatened to flood foreign markets and 
bring a wave of tariff increases or out 
and-out quotas against Japanese im 
ports, the government took a hand in 
the situation. Exports were regulated 
to a point where they would bring no 
retaliatory action abroad. At the same 
time, the government fostered construc 
tive exploitation of new markets, or of 
markets where Japan needs to sell much 
more to balance a large excess of im 
ports 

The plan has worked effectively. At 
present, 18 export associations in Japan 
are carrying on some form of control. 
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“Made in Russia” 


Soviets provide machines for Typ. 
ish and Iranian textile industrin 
Trade relations with Asiatic y, ich, 
bors are pushed. 

Moscow (Cable)—W 

tion 
from completed—-R 


at home well in 
help neighboring 
their industries N 
countries emphasiz« 
The first one conc 
eral years ago, Mosc 
Turkish oft 
equip a large textile | ‘endl 
the Soviets providing ns di 
Sary to put the decal 
mill is now ready at 


ral 


ment with aris 


a group of skilled we 
ators to instruct the 
selected to 
second deve 
Iran (Persia), and is 
significance. Othcials 


ments have signed 


who were 


The 


ment under which the S 
purchase from Iran a gi 
hides. wool and cotton 
provide Persians with yr 
of cloth, ferrous metals 
nachinery, and techni 
Soviets Export Machinery 

Simultaneously, anot! 
was signed with Iran. | 
the Soviets will help 1: 
textile industry, 
been helped. The plan er 
factories of import: t 
nomic development 
though what they will be 
cally mentioned 

Lagging only a few d 
agreements with Iran was 
vention covering inter-c 
traffic, and a contract for 
from the Soviets in th 
Iran’s Caspian ports. Ott 
newspapers point to this 
tion of the further trade r 
can be expected to develo; 


much 


tween the two countrics 
Russia's economic penet: 
limited to the Near East 
of Outer Mongolia’s export 
Russia, and lively trade 
(China's ‘westernmost pro 
chants is being developed 
in Soviet border towns wher 
livestock brought from Sink 
changed for Soviet manutact 
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a” ave eased this week, though they still dominate busines Par 
a near to be in closer accord: Rome is less lent; trouble 
forTurk. ediate future—is likely to be confined to East Africa, or possit 
idustries Mediterranean. War buying continues. Frightened investment fun 
ic neigh, to Wall Street, though 
me than a week ago * = comy 
following the war : ye Hi 
1 in New York and | .,. I " . a 
bivo. Isolated Berlin feels little in The tensen Medite eal 
he outside continues to Ipy a great il of at 
tention iy ( Phe renen al 
divided in their reactions to the poli 
of triendship enuer Laval ha 
rance pursued in relation to Mussolini, ev 
tter the British took ha firm stat 
ris has a reason for being acxainst the Afric sme The 
iondly with Mussolini; thinks it) on the in | ( that it 
ys discovered the flivver plane. (ue. above : to the f 
that France, since stg g¢ the t ‘ 
—Except for the an- ty h Rome, has withdrawn larg 
he 1935 budget esti- numbx tf tr ft the Fran 
is been uneventtul Italian b used them to rein 
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tive; textile are a in line ltalv at le same time h 
te l except silk wh ch een ible t lray he troops t 
s, the silk center, has, use in the colonial ¢ ‘pedition \fric 
ts head with this first Important erial te ts in bot 
le activity in several itries have been ve France 
led to maintain prices ow, Is reluctant Italy 1 
] . that the Paris sever the frie hip which made th 
li silk to the full-  p ble 
ew stvles Popular interest ha been caught by 
ate tor 1936 comes “le pou du ciel,” a new flivver airplane 
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.. FIXES OUR DUTY”—Pierre Laval. speaking for France 


Cove- 


asked London's pledge ‘in writing! for support in 
ntinental attack before going all the way with Britain in coercing Italy. 


diate war fears are allayed in Europe. France dis- 
rs the flivver airplane; Germany revives export 
Japan helps China grow cotton; Russia pushes 
-w developments in the Arctic; Canada votes Oct. 14. 
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Great Britain 


Markets are unsettled by war fears. 
London struggles to steady the 
pound; anticipates no early stabil- 
ization. Investors show wide in- 
terest in Wall Street prospects. 
LONDON Cabl W 
irket 


retard to marKel 
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Drive for Synthetic Gasoline 


Ruhr coal mit 


ntri 


ARCTIC WHEAT 
lov has proved in | 
oratory that by arti 
germination of why 
keeping them for 
storage, more than 
gained in their rip: 
pects to feed a larg 
industrial centers 

' ; al ee i a with crops matured 


the short Arctic ul 
Radio 


Big Demand 
py edente ( in 1 


for Sets 
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Soviet Union 
Soviets develop Arctic sea route to 
the Far East—reducing depend 


ence on Trans-Siberian Railroa 
and on Suez. Russian ships begin 


yeal t 


Oo 
30.000 ton The 


cee 30 million 


oo i to carry cargoes in world trade. 
the formation 
rompanie 
ise but the plans hi 
1 under strong 
is evidenced by 
cs Ct ncerned a 
plants will be 
, in t 
they significantly ’ 
rh prices” have been gua 
bv the government for their futur 


Coal Industry Pays the Bill 
| — ~ 2 Heavv as the financial sacrifices of tl 
vermany erma | industry are, the realization 
. rie ' t all tl plans will only result 
Exports revive under Schacht pro-__,)...;, s 


| ¢ a fraction of Germany’s p1 
gram. Drive for synthetic gaso- foreign motor fuel. Thi 
line — but share of an- 


\ vhen output will re 
: t lanned max um of 100.000 tor 
nual needs is small. 


pla nly about 10% of 
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Russia 
arine is de 
to play a part 
The consid 
of the Soviet 
ast few years has made 
transport a rapidly in 
of the country’s ex 
bottoms. Furthermore, 
frequently return 
the U. S. S. R., 
w foreign shippers to 
other ports en route 
viet imports have been 
of late (due to greatly 
tic production of items 
since many ol 
country by rail 
of Soviet ves- 


Ming 
shipping 
n tonnage 


ssels 


tor 


number 
for transportation of 
is appreciably increased 
for Soviet Boats 
January to August, 
carried about 
reign freight. Chief 
transported from 
tinental ports to ports 
at It is pointed out 
n foreign freight load- 


warine has 


Foreign Cargoes 


‘ t treignters 
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t lant 1 
| pite of the general de- 
ea route to marine freight transportation 


4 depend. 
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hips begin 
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months of 
hoats to trans} 
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Far East 


Japan takes over control of North 
China cotton business, aids grow- 
and encourages planting. 
Australia is again big market for 
American automobiles. 


ers 


Japan’s industrial penetration of North 
China is } the lines 
anticipated by Business eek (BI 
Augl/’35). This report appeared re 
cently in Si Pao, a Tientsin daily 
“Following an 
ditions of the cotton industry in 
China by Japanese textil 
the last f< Ww weeks, the Japane se te xtile 
industrialists have decided to buy out 
the shares of the Chinese mulls 
in North China in order to extend their 
control over all mills in the region.” 
Japanese stimulation of cotton grow 
ing is not confined to the North China 
area. Working from the n cotton 
market in Shanghai, Japanese mill own 
staging a vigorous 
among the Chinese growers and brokers 
to improve the quality of their product 
and standardize the grading 
China’s cotton from 
is going to be smaller this year, 
quality is thought to be better 


rogressing along 


t con 


North 


experts in 


investigation ot 


cotton 


ayort 


crs are campaign 


crop current 
r¢ ports, 


but the 
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AS EVER—Francis W. Rickett. British negotiator of the now famous 


ian oil and mineral concession, arrives in London with the contract under 


™m—tor whoever finally takes it up. 


Standard Vacuum Oil Co., for whom 


ession was intended, says it’s “definitely through with the deal.” 
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Canada 


Campaign issues and promises 
(page 30) hold all attention. “Eat 
more fish” drive is started. Con- 
struction booms; also mining. 
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with Hitlet wa re olution py 
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Congress, rey 


lian workers 
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with Germany 
trade uw 
lhe 
bodice 
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The ( 
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vertising Cal 
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vith $18 millon 
8 month 
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lions for the cor 
1934. Application 
federal housing schet 
Ontario mineral produ 
high for the first halt 
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Money and the Markets 


Foreign economic delegates urge currency stabilization, 
but war fears prevent it. Gold still flows this way, pro- 
ducing awkward domestic situation. Bank statements 


show mild gain in use of credit. 


Billion 





T ve . 
New Financing 
New York State's S! >O-million is 
sue fetches good price. Pacific (as 
has $20-million offering. Morgay 
Stanley does first business: y 
handle phone refunding 


ry. re 
freasury Wins 

Last week its conversion program 
seemed beaten; this week it bene- 
fits from a firmer market. Decline 
of government bonds is believed 


to have been checked. 








STOCKS DAY BY DAY BONDS DAY BY DAY 


1926 -100 Unit: Dollars per $100 Bond 


No 


20 Utility” 


50 Industrial 
20 Industria!” 


20 Utility— 
20 Railroad™ 


— 
*4Spabera/ Fese 


cae ia - ¢ + +r , ’ 
Jard Statistics e vit 
a a ’ = % Standard Sta 


20 Railroad— ‘ 








Pee wee Tee 


1 B1S2296 13 WTS IT 8! B S2295I2N 2629 123 29 16 23306 13.20 274 1 1B 1 8 1522296 3273 W743i 74212 4 1 18251 8 1522296 1320273 10 
Sept. Oct. Nov. Dec. Jan. Feb. March April oe June July Aug. Sept. May June Jul Aug. Sept 
1934 193 193 
































w 
; 


Dollars 


_o 


Security Loans 


Billion 





Commercial 





iF 
= 





Weekly Reporting Member Banks in 90 Cities 
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Rubber Has Star Role 


Takes center of commodity stage 
as international committee slashes 
quotas to raise prices. Raw silk 
steady. Cotton has firm statistical 
foundation. 
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\| FHA Sets Record 
$13-million figure on insurance 
and mortgages is high mark. New 
rule favors brokers. 

FHA e 
veek. Its 


War News and Stocks 


Market influenced by foreign 
scare, but is not easy prey to re- 
cessions. Kennedy-Landis change 
evokes no alarm. 

Tu 
eph P. K 











Cross-Section No. 4 


Department of Commerce surveys 


_Columbia, S. C., to learn who buys 


| FROM 


how much of what. 


down Carolina way comes the 


| fourth consumer survey of the Depart 


| ment 


of Commerce—an analysis of in- 


come and selected purchases of Colum- 


Carl E. Best, Manager, Rockmont F 


“IRON FIREMAN 
cut our fuel costs 


60% 


velope Co., Denver, Colo. 


| Me 
| biggest sales handicap to manufacturers 





says Carl E. Best, Manager, 


Rockmont Envelope Co., Denver 


4 em years ago the 
Rockmont Envelope 
Company said good-bye 
to high fuel costs and 
inefficient heating when 
they replaced hand-firing 
with an Iron Fireman 
automatic coal burner. 
Iron Fireman heating re- 
sulted in a saving of 60c 
of every $1.00 formerly 
spent for Steady 
plant temperature 
naintained at all times, 
to 


efhciency 
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was 
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vork at 
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a larger Iron Fireman 
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From a fuel saving and efficiency 
Best, Mar ager, ; 
would hate to go back to our old method of firi g ; 
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tandpoint,"’ reports Carl F we 
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make substantial savings for you. Just ask 
fucl cost survey and figures as they | 
f to your present heating plant. Iron 
Fireman Mfg. Co., Portland, Oregon; Cleveland, 
Ohio; Toronto, Canada. Dealers everywhere. 
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Rockmont Envelope Company plant, Denver, Cola, 


IRON FIREMAN MANUFACTURING CO 
3057 W. 106th Sc., Cleveland, Ohio 
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Make bring survey Power 


bia, S. C., families in 1933 

The cities surveyed earlier were Aus- 
tin, Tex., Fargo, N. D., and Portland, 
These 4 studies all show that the 
of home equipment is low income. Such 
a finding should, at least, have the vir- 
tue of bringing the “merchandisers” 
back to first principles. 

In this respect the Columbia sales 
market is particularly restricted because 
of the large number of Negro families, 
96% of whom had less than $1,000 of 
income in 1933. Among white families, 
370% fell below this level. 

There were 15% of white families 
with incomes of $3,000 or better, and 
no Negro families. 

Other facts: 

Houses: Nearly 779 of all families 
live in one-family houses; 179% in 
2-family houses. Among owner-occu- 
pants, one-family houses predominated, 
with 93. 

Construction Material: 
Carolina stands in the midst of an im- 
portant yellow pine area, it 1s not sur- 
prising to find wood used in 83% of all 

But income rises, brick 
favor. Almost 54% of fami 
of $7,000 or more 


S:nce South 


dwellings as 
gains in 
lies with 
live in brick homes. 

Rent: Families with incomes under 
$500 a $107 of annual 


incomes 


year average 


rent; those earning over $7,000, aver- 


age $730 

Heating Apparatus: The Carolinas 
aren't big markets for central heating 
than + of Columbia 
About a third use 
Of the 


$7,000-and up families, only 156% used 


plants Less 20¢ 
families have them 


stoves, and 46° use fireplaces 


heating stoves, none depended on open 
fireplaces, and 85 used central heating 


| systems 


Heating Fuel: Two-thirds of fami 
lies use coal: nearly another third uses 
wood 

Cooking Fuel: Gas is used by 40 
of Columbia families, but virtually all 
the rest use kerosene, coal, or wood 
Electric ranges are apparently curiosities 
Even the well-to-do haven't been sold 

Lighting Fuel: Electricity for light- 
ing purposes could only be afforded by 
670+ of families, the lowest ratio of the 
i cities studied. Gas is not used. The 


remaining third cling to the kerosene 


lamp 

Bathtubs or Showers: Over 40% 
of Columbia families must take their 
Saturday night baths in the kitchen 


“ ashtub. The 
bath tub; a 
more than 79 -—have 
Mechanical Refrigera: 
the other towns survey: 
cal refrigerator market 
Home Owl! 


customers than tenants 


r t 
Cost 


slender 


scratched 


of owners have a 
12% of tenants. 

Automobiles: Even 
market is far from satu: 
bia. Fully 60% of fa 
car; 360 have one. Ar 
ing to sell 2 cars to a far 
better luck with home 
ants. Only 2% of tenant 
in that class in 1933, | 
owners. 
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Paper Loan 


RFC loan for paper will jp 

Arkansas is going through despite 

industry's protests. 

PROTESTS continued t 

the paper industry abo 

000 RFC loan n 

Lumber Co. at 

kraft paper mill. In 

it has made a hard 

ment and must go thr 

say RFC officials, the is 

is with Congress, whic! 

original requirement 

loans be confined 

lished prior to January 

lifted the original $500,0% 

They admit that any is 

means more competition 

that but are 

there has been a net ga 

ment on loans they hav 

“Patriotic” Argument 

In further defense RFC 

present production of paj 

try is based on imported 

whether we should support 

or encourage domestic pr 

valuable 


lade 


Crossett 


to 
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busi ness 


serve materia 
to waste, enhance value of 
cutover land, and mak 
crop for tarmers 

The paper industry 1s 
South's ambition to cut 
making a satisfactory grade 
from yellow pine have 
veloped there. Costs |! 
brought to the point whert 
undertaken commercially 
progress is being made and 
elsewhere does not know 
answer may be found 

As for the new kraft 1 
that its output will be less 
the amount imported b 
claimed that costs at Crossett 
lower to permit the plant to 
Chicago market and disrupt | 
Michigan and other northert 
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i: of others who knew 
, personal loss in the death 
Wallace Atterbury He 
vigorous personality 
wal friend. He deserved 
American for his 
service as director-general 


etieas of the A.E.F 


all 
haawa 


every 


< return to civilian life, he 
to his last great task the 


the Pennsylvania Railroad 
transportation industry 


genera t 

ed railroad service with motor- 
id airplanes, giving the public 
" inted at the lowest feasible 

Nobody 1S better equipped than 


1s to provide the newer trans 
ces. But while most rail- 
executives were still blind to the 
| necessities of the newer day, 


/ 


Atterbury perceived what was 
id acted quickly and ably to 
Younger men will finish the 
h he pioneered, 
one of the fellows carrying 
{ a pack into Ethiopia, we'd 
> no end by the fifth of the 
iments t Mussolini has 


"Believe, obey, fight 
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sooner said than done under the 
regime Believe because one 
Il Duce can never be 


Well, what's the use of read- 


Il Duce’s infallible. That's 
soldier 


n enough for any 


commandment ts 
warm a doughboy’s 
At the first crackling of rifles 
kshirts will see a mighty figure 
Duce. They will him en- 
the background of the sky 
nemy, like a gigantic vision 


see 


war 


iream of 


t's the vision won't frighten 


JOHNSON says he'll take the 
to expose the lousy aspects of 
Administration, in the hope that 
will come of it No doubt 
his friends dreaming 
this: 1936, Johnson stumps 
lds, in the frankest but kindest 
Roosevelt licked by the Repub- 
because of the faults 
hnson had pointed out; 1936-40, 
Republican Administration goes 

se of the mistakes that John 
id pred ‘36: and therefore 


are 


idate, 


licted in 
| 
lohnson wins the Democratic 


nomination as a sincere 
n despite his candor, and 


s the election 
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tice’ of giving lifts to hitch-hikers. He 
ought to send a personal warning 


le ino;r Roose 


‘ 
to 


citizen of his state named | 
velt 


Down the Hall 


THE Gentleman from 


came in a minute ro with a 











page 


Ap 
manuscript on the velocity of currency 


circulation, written 


1 
} 


one of our 
very best With this 
alarming document was a letter explain 
ing that she had read in a publication 
called Writes Review that Bu 

Week had changed hands and might 
pieces from 


, 
last June from 


graduated 


t state universities 


now be willing to buy bright 
brilliant young freelances 

We'd never heard of Writ Revieu 
before, and we haven't changed hands 
or changed our policy either, especially 
on as the publication of 
economic essays by freclances young or 
old—or anybody else, for that matter 
We not only won't publish them, 
won't read them even. Sorry to be 
tough, but life, as Methuselah said, ts 
too short 


such points 


we 


SO 


LIEUTENANT-COLONEL GEORGE IJAMS, 
whom President Roosevelt sent to in- 
vestigate the hurricane situation in 


Florida, recommends that weather ships 
Gulf of Mexico to 


give warnings of storms. But there were 


be stationed in the 


plenty of warnings before the recent 
yredicted mor 
the Florida 
veterans left there 
it was known they were 


It was flatly 
it hit 


were 


hurricane 
than 48 hours befor 
Keys Yet the 
in places where 
exposed to 

300 of them 
sponsible for 


and more than 


Who was re 


ute danger, 
were killed 
this? 

THE Public Administration Clearing 
House calls attention to an old English 
law, “No n the king's 
highway as a stable yard Or, as the 
cop tells you when he hands you a 
ticket, you gotta quit parking your car 
on my beat 


an shall usc 


THERE'S been a flock of 


government agents in general—-G-men 
and now there's one about the Treasury 


Next, pos 
the agents 


agents, who're called T-men 
about 


sibly, will be a movie 
What do you 


of the Petroleum board 
suppose they'll be called? 
WeE'RE a little Muissouri-ish 
trom Georgia that Negro tenant farmers 
are selling their salt pork and cating 
chicken, cheaper. When salt 


Salt 
pork gets dearer than chicken, our guess 


on a story 


which ts 


is that those Negro tenant farmers don t| 


eat any meat at all 


Musso.ini has got all dressed up and is 


bound to have a party 
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MALLORY paces 


Motorcar Progress 


welding 


High-speed automatic resistance 
was the pacemaker of faster production, 


Mallory 
engineers set the pace for improved weld- 
ing methods. 

Mallory, with wide experience in the field of 
Metallurgy, developed in Elkaloy and Elko 


| nite the electrode materials that made the all- 


welded automobile commercially practical. 


Mallory methods and Mallory products have 
made equally important contributions tothe 
advancement of many other leading industries 
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Roosevelt and Our Banks 


The banking act provides for a new 
Federal Reserve Board solely for the 
purpose of giving President Roosevelt 
an opportunity to dominate the bank- 
ing system by filling the board with 
men of his own choice. He has al- 
ready indicated that he will appoint 
Marriner S. Eccles, governor of the 
present board, to be chairman of the 
reorganized board. 

This should be notice enough to 
warn the country that our ten billion 
dollar Federal Reserve Banking Sys- 
tem and all the credit that flows 
through it may be given into the 
hands of congenital experimenters. 
No appointments Mr. Roosevelt can 
make during his Presidency even if 
he should be reelected can possibly 
be as vital to public welfare and have 
so direct a bearing on the economic 
future of this country as his appoint- 
ments to this newly constituted board. 

Business did a fairly good job of 
removing the more radical and de- 
structive provisions of the original 
bill, but that is no victory if the 
Federal Reserve System is to be 
turned over to a board which be- 
lieves in controlled economy and 
thinks prosperity, stability, and the 
fuller life can be manufactured by 
tinkering with gold ratios and adjust- 
ing the volume of currency. 

Mr. Eccles appears to be an earnest 
and honest citizen who has had some 
experience in the management of 
small banks and in business admin- 
istration. He has not had the experi- 
ence in central banking that should 
be required of the head of the largest 
banking system in the world. How- 
ever, that is not so important. 

It is important that after a few 
months of avid reading of some of 
the “new” economists, Mr. Eccles 
suddenly conceived himself to be 
an expert in matters of central and 
international banking. He sold him- 
self the philosophy of spending our 
way to prosperity. He embraced the 
notion of a managed currency, and 
envisioned vast public benefits to 
grow out of the manipulation of a 
strong central banking system politi- 
cally controlled. The question now 
before the public is whether the rest 
of the appointees to membership of 
the board will adhere to the same 
economic and social theories. 

The new Reserve Board will have 
almost complete domination over the 


40 


banking system and facilities of the 
country. Presidents of the twelve 
Reserve Banks who replace the old 
governors can be elected by the 
owner banks only with the consent 
of the Reserve Board, and their 
tenure of office must be approved 
every three years. The board has 
complete control over discount rates 
and the open market operations of 
the individual banks. This means that 
the Reserve Banks can be forced to 
absorb government securities in any 
amount. 

Precedent is not reassuring. Mr. 
Roosevelt has appointed to various 
boards that will control the public 
utilities, men who have spent years 
attacking public utilities and ad- 
vocating government ownership of 
them. It is fair to expect that he 
will go as far as political expediency 
and public opinion permit in filling 
the new Reserve Board with men 
who espouse his own economic theo- 
ries and would follow Eccles’ leader- 
ship without question. Only an 
aroused public opinion in defense of 
our banking system from _ political 
domination and pedagogic experi- 
mentation can avert such an outcome. 


Dangerous Nazi 
Campaign in America 


Taking advantage of American tol- 
erance, the National Socialist Ger- 
man Labor party has intensified its 
campaign in this country, with the 
avowed object of converting the 
American people to the Nazi 
Weltanschauung, ot world-philoso- 
phy. This involves racial fanaticism, 
destruction of democracy, and con- 
tempt for business men unless they 
zealously submit to regimentation. 
An organization which a congres- 
sional committee has called “the 
American section of the Nazi move- 
ment of Germany” held its annual 
convention recently, and heard a rep- 


resentative of the Gern 
clare that “the Nazi ick 
throughout the world 

of this organization is 

pointed in Berlin, who 
to “unite the German ek 
country in one block in s 
National Socialist We/:, 

The editor of the jor 
organization proclaims it 
establish the complete ; iples of 
National Socialism in this county: 
and declares that “what the Se 
Troopers were in German 
ganization will “be in An 
pursuance of this scheme, , 
ization has held an outdoo; 
of 5,000 members and syn 
featured by oaths to Nazis: 
a Storm Troopers’ drill. 

Fifteen hundred youths of Germay 
descent, assembled from 50 countries 
were lately sent forth from Nurem. 
berg to be missionaries of the Na. 
tional Socialist world-philosophy ‘ 
their native lands, including’ th 
United States. The Nazis have op. 
ganized political parties in a dozen 
European countries, enlisting _ not 
only people of German blood bur 
other discontended elements, and ip 
some cases forming armed groups 

In effect there exists today a Nazi 
International, rivaling the Communis 
International in power, and appealing 
to the same spirit of general revolt 
In America it spies on people of 
German birth or descent, bullying 
those who oppose it, and threatening 
harm to their relatives or propery 
interests in Germany. 

National Socialism 
built up in Germany by a campaign 
of hate against business. Some peo- 
ple imagined that the Nazi pary 
could be made “safe” as soon as it 
assumed office. But its leaders can 
not control the mob spirit they skil- 
fully excited. They must yield to it 
or jeopardize their positions. This is 
the meaning of the “dynamic law of 
politics” which Goebbels _ recently 
enunciated in opposing Schacht, and 
it explains the recent defeats of bus- 
ness in Germany. 

National Socialism is 
merely national but it is still Social- 
ist. The extension of this dangerous 
world-philosophy into the United 
States by the party that controls 
Germany should be stopped by vigor- 
ous action at Washington. 
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